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NEWS SIM MARY 


index reaches 
(8-month peak 

'he first day of a new Stock Exchange Account yeste r day saw 
aw equity leaders in good form; with widespread gains xefied- 
ng the latest poll findings showing.pro-ftlar&eteers well ahead 
-s the referendum campaign entered its final few days. 


Up 23 points in its biggest 
ingle day's rise for six weks, 
he FT 30-share index closed 
I 35S.1 — its highest for IS 
mpths and a level 245 per 
ent. above the 20-year “ low ’’ 
ecorded early last January- 
The level of demand failed 
n -expand from recent 
. xtremely low levels await- 
. ng Thursday’s, referendum 
nte, and buying was mainly 
T a speculative nature. 

Sentiment, -already good, 
-as given a further boost in 
-he afternoon on news of the 
• sraeli decision to pull back 
urther from the Suez Canal 
□d closing prices were at, or 
‘ jear, the day's best' 

British fSjjnds held firm 
'ith gains generally ranging 
3 g in fairly quiet trading, 
outh African Gold shares 
'ere unsettled by the pro- 
osed further U.S. gold a un- 
ion and the FT Gold Mines 



index dropped 19 points to 

410.0. • 

Near the close last night. 
Wall Street was up 15.64 at 

847.83., - 

Distress calls in the Wall 
Street price war. Page 18 


ENERAL 


BUSINESS 


Rhodesia 
Africans 
it odds 


Gold falls 
after U.S. 
sale plan 


• GOLD dropped sharply in 
London yesterday after Friday's 
announcement of the planned 
serious split has developed sale of another 500,000 ounces 
• the ranks of the African by the UJs. Treasury. It dosed 
alionalist Council in the wake at $I62J an ounce, a fall of $5i 
Sunday's violence In from Friday’s level ‘ and its 
hodcsia. when police shot IS lowest since October 23. 

Tricans dead and injured 28 _ _- T „ . __ - . 

l, ers • STERLING rose 30 points to 

12.3185. Its weighted depretw- 
The Zimbabwe Afncan Peoples ♦*„„ 2ea i Q narro- W* - *,§.• j ; 
niou and fne Zimbabwe .African Anil. A'ftll 

ational Union, which "merged 

.si December in an uneasy ..widened to «.09 t' 93) per cent. 
.NC?ire «her to'r • BW'nSH ST EEL, Cerpo raticm 

r al ‘p n <f,ice C iSSo? 3t and JpeK-ff %%% 
-hnntinc unions Jess than two weeks ago 

The split witii ntbe' ANC - 1“ ‘"J 1 "™*™ *• 
to apparent from the fighting B-ek 
between rival groups on Surntty 6 

-i-nmo into the open at execu- + NORTHERN . DEYELOP- 
i vc level yesterday when Mr. MENTS (Holdings) is in the 
’tins Nkalu, ZANU leader in the bands of receivers. There is no 
bscnce of the Rev. N. Sithole- -present plan to liquidate 'the 
mi Mr. R. Mugabe, announced, company;' and it is hoped 
boycott of the ANC congress continue it as a going concern, 
t inned for June - 21-22 in Sails? Beck Page 
ury. Bark Page 


National rail strike 
called for June 23 
by NUR executive 

BY ROY ROGERS, LABOUR CORRESPONDENT 

Britain’s largest rail union, the National Union of Railway-men, yesterday 
rejected' the 27.7 per cent, pay award made by the industry’s arbitra- 
tion machinery and called a national strike from June 23 if British Rail does 
not meet their demands for increases of between 30 and 35 per cent 

But they- have allowed three With ail passenger services railway-men falling behind other 
weeks' leeway duringwhich the halted, offices would be the first public sector workers, 
strongest pressures axe likely to to be bit with many staff unable The executive, he said, bad 
come from both the Government to get to work. reiterated its demand for in- 

and the TUC for the NUR to call Graduallv ' the lack of rail "eases -30 per cent for those 
off what would be its first frelght m ^ements would hit at present on rates of £36 or more 
national stoppage since 1926. industry and power stations as ? nd up “ 33 per «* nt f °£ the 
This latest and most blatant they run out of fuel, the vast 
challenge to the social contract majority of which is moved by ^ 

comes within two weeks of the rail — although the Central Elec- of w4.65 designed to keep the 
TUC General Council sending all tricity Generating Board is railman in the same position 

affiliated- unions forceful <&cu- ! relative to. th e surface, miner 

lars stressing the necessity of _ . ■ dorng so. they rejected the 

adhering to the contract wage poot oa anions to help tribunal’s suggestion of raising 

guidelines. social contract. Rack Page the present minimum from 

siuaeunes. ^ f 26.65 to £32.70— including £4.40 

But m their challenge, which a wee fe cost-of-living threshold 

comes near the end of the understood to have considerable payments already being made — 
round, stocks already at power stations, plus a £4-a-we«?k guaranteed 
the NUR is alone-. Yesterday, The strike call by the NUR earnings level which meant that 
the Associated Society of Loco- executive was a major set-back no railman would receive less 
?*°H v iw? ngulee . rs J ?v 1 “ ^5i rem f, D for the union's new general than £36.70 a week, 
f ASLEF) accepted the tribunal s secretary, Mr. Sid Weighell, who Mr. Weighell commented last 
r ne ., w . the decision ^ad asked to be allowed to seek night that this suggestion was 
of the third rail union, the Trans- improvements on the tribunal "brirtling with problems” as it 
port Salaried Staffs Association, award. Instead they voted 21-3 would upset pay differentials at 
taken last Friday. for strike action. the lower end of the pay scale. 

If the strike goes ahead from An obviously disappointed Mr. “-Our people did not want that 
midnight on Sunday. June 22. weighell said last night their We are prepared to settle for 
its effect would be total, for the was not muc h difference between less than -the £36.70," said Mr. 
NUR represents almost all the two policies. One was to seek WeigbaU. goin gon to explain 
grades from porters tb signalmen more talks and come back for that his executive conld not 
including some drivers. the c i U b if they were unsuccess- understand why they have been 

Services would be halted ful while the other was to “ take selected for treatment “less 
immediately but industry would i!he dub with you." favourable” than other areas of 

not be hit anywhere near as He was now firmly behind the the public sector which have 
quickly as by a stoppage of, say, executive's decision which was been settling for increases of 30 
electricity supply workers. based on their reluctance to see per cent and above. 


Lever dismi s ses Yarley 
worries on oil control 


to 


• .OCEAN - TRANSPORT and 
Trading has repossessed the 
tanker Titan from Mr. Hilmar 
Reksten because of non-payment 
will be no British "Air- of the charter hire since May 2, 
European or domestic Back Page 
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BOWMAR Instrument Cor- 


Zritish Airways 
trike continues 

-here 
ays 

ichLs out of London’s Heath- 
airport at least until to 


» :i 
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' dU UUH AV reiwt UUUi w nAMttAn ' IT C ntnnanw aF 

nT ci AoS. is q’Stttl"* the 

^ e S°K^S U, ‘° r ““ dig “ 

•.lore money for handling TriStax IXe *4 
vrliners. British Airways said 6 

action was losing it £lm. a.# MASSEY - FERGUSON shop 
jv in revenue,- Page 15 stewards representing 4J500 

ii.ji strikers at the Coventry plant 

■ Kererenaum overwhelmingly voted to coni-' 

>av forecast 

•* . Page 15 

ain is expected to sweep much - 
‘ Britain as the nation votes in • MR. JOHN WEST, general 
lurs day’s EEC Referendum, manager of Cornhill Insurance, 
■rnrding to the Meteoroligical a 'subsidiary of Thomas Tilling, 

has resigned after policy dig* 
agreements. 

Men and Matters Page 18 



ffice's medium-range forecast, 
low fell in many places yester- 
i>\ from the Scottish highlands 
Colchester. Essex. Weather, 

« k ^ge. Referendum news, COMPANIES 
igcs 12 and 13 


ees repeats 
Ister pledge 


• PERCY BILTON pre-tax 


s 


• METAL BOX pre-tax profits 
for the year ended March SI 
reached £36.71m. Of the £7.5at 
increase, £6.5m_ came in the first 
a Turther effort to stop talk half. 

Ulster about British with- rag* 22 and Lex 
awal Mr. Merlyn Rees, 

jrthern Ireland Secretary, - 0 ^ nnAaH . _ «nam' 

■mly repeated in Belfast that ^ D 'SL? om in £3 - fS?- 

t*re would be no sell-out and IP * 4 - 2Sm - 1 l 97 ^ 

!» question of withdrawing . agains t th e general trend of 

bops " in a fit of pique/’ Page 8- 

eating 1 the drum • soeXETE de Generale 
ie Premier Drum Company of Belgique's convertible issue fbif 
■iccsier, which exports tom- BF'rs.S.Tbn. (£32 Jm.) was fully 
uis to Nigeria, bird whistles to subscribed on opening day. It is 
f Canary Islands and maracas not- yet known whether the issue 
Caracas, has won the Vladivar attracted the hoped-for overseas 
mJka Incredible Export Award, interest, 
ge 4 Page 24 
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RISES 

an sport 4pc 72-77.. + £1 

cchain xdSOS + Ilf 

ton i Percy) 133 + jo 

ois 260 .+ S 

■TS 335 * 17 

ricss Capel 60 + 8 

mmerciaJ Union ... 2553 ,+ 13 

nlop 53 + 4 

ubwi Property ... 90 + 3J 

ii :. is2 + $ 

ions 383 +.17 

*C 12fl + 6 

ttO *28 + 18 

and Metropolitan.. . 65i + 4} 

IS W 193 + 10 

HV' 256 + 10. 

slenjcre Estates ... 220 + 7.- 

•-rtair ; Si- + q 


9 
6 

4 

Lyons (J.) '.V 164 + 12 

Marks & Spencer 24> + 1 1 

Mid.- Yorks. Che ms... . 475 + 50 
Nat. Westminster Bk. 247 + 14 

PentJand Jnds «... a'i + 2 

Tate & Lyle 26S + ll 

Thomson Org. 2W-+ 10 

'12 
14 
14 

5 

23 
11 


Thom Elect *A* 
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152 
2SS 
394 
137 
51S 

Shell Transport : 329 


FALLS 

Cods. Gold Fields ... 269 - 9 
Falcon Mines ......... 225 — 10 

Gld. Mines Kaigoortie 1S3 - IS 

Rartebeest I2S - 2 

Messina xd340 30 

45A. Lands «85 - 33 


(FT mtfc Imhus and FT-AeHuirfef f«nimwy ease 


by John bourne, lobby hjitor 




FURTHER DIVISIONS in the Benn'3 acting No. 2 al .the South Wales output could be 
Labour Party over the Common Department of Industry, said in halved by. 1985, be added. j 
Market -appeared yesterday. Mr. Middlesbrough last night that the Mr. Lever's criticism of the i 
[Harold Lever, Chancellor of the Commission acquiesced only Eocr^v Secretary who on Sun- 
Duchy of Lancaster and financial '‘grudgingly" to hte first £265m. dav - ^ad warned’ that Britain 
adviser to the Prime Minister, tranche of Government aid to m j‘ g ht lose full control over 
dismissed the anxieties of Mr. British Leyland. The Comrais- Nort)l oi] by spying ^ the 
Eric Vsrley. the anti-Maiket sion made it perfectly clear, he EEC w d = BBC Inter- 
Energy Secretary, on North Sea added, that it much preferred ^ evc He that ^ Common 
oil as *' unfounded.” There was the German solution for Volks- ^6 no legal facility to 

further support and criticism for - - - influence our claims over the oil 

Mr. Reg Prentiw’s nationaj a - No « w0 uld upset the or gas. 
unity after June 5 speech: and c . M , 

Mr. Anthony Wedgwood Bean „ Danes, Page 6 On Mr. Varleys concern over 

nulled out of last night's Referendum News. the rate at which we might be 

anada TV debate because he Pages 12 and 13 obliged to extract the oil in the 

iected to Labour “ antis " sh- future. Mr. Lever said: “He is 

ting on the same side of the wagen, which involved major 

studio as Tory “antis; notably closures and redundances. rocn- f 8°y e - rTlmeo p 

Mr. Enoch Powell and Mr. Neil “ What guarantee is there, - " he “ 

Marten. asked. “ that after June 5" it will in Pompetents 

. However. Mr. Edward du Cann. agree even reluctantly to the ? ^ ie . 8 01 ?8 to abdicate on 
chairman of the Conservative remaining £lbn. which the Gov- n Sots, it wonl; very 

Backbenchers' 1922 Committee eminent believes British Ley- ™ a5 ^ r _, ^ ue are . i n 

.is expected tb say in Taunton land needs — unless there are L,on7m on Market or not 
to-day that the split in his party major redundancies here, too? " ^ r - Michael Foot Employment 

over the EEC is just as real as And Mr. Dai Francis, Com- Secretary, said in Blackpool 
that in the Labour Party. m uniat general secretary of the that he did not believe the 

He is thought likely to argue South Wales Area of the Miners, advantages of North Sea oil 
that the Tories are loyal to their said that staying in the EEC coming to Britain could be re- 
leadership, which is why the split could mean the loss of 10,000 moved by our membership of the 

has ni>t yet been displayed in jobs in the coalfield over the Market: “But I agree with Eric 

public. Mr. du Cann abstained next 10 years because the Com- Varley that our control over 

from the Commons vote on the munity was committed to a policy North Sea oil could be- impaired 
principle of Common Market of expanding nuclear power. by membership. I believe he 
entry in 1971. Last November, the EEC Com- knows what he is talking about. 

Two new claims were made by mission had produced a docu- Mr- Patrick Jenkin, the Conser- 
the “ antis " yesterday. Mr. ment — A Medium-term Guideline vative spokesman on ’ energy, 
Michael Meacfaer. MP, now Mr. for Coal — which envisaged that Continued on Back Page 


Chrysler 
stewards 
to seek 
return 


Bjr Peter Cartwright, 

Midlands Correspondent 

SHOP STEWARDS aL the strike- 
hit Chrysler engine .factory, 
Coventry, decided yesterday to 
recommend a return-lo-work. 

The 4,000 engine workers, on 
strike for three weeks, will vote 
on the stewards’ recommendation 
at a meeting to-morrow. 

If they agree to go back, 
Chrysler will start recalling 
another 8,000 workers laid off 
in the Midlands and Scotland. 
By the time production can 
resume, the strike will have cost 
the company some £15m. sales 
revenue. Last year. Chrysler 
U.K. showed an overall loss of 
nearly £18m. 

Unanimous 

' The stewards were unanimous 
in deciding that the £15m. pay 
offer of an ayerage £10 for the 
26JS00 employees provided the 
basis for a return. 

But 51 of the 121 voted for an 
amendment that could have put 
a spoke in the company’s 
proposals for nationally co- 
ordinated wage bargaining by 
demanding a continuation of 
plant negotiations. 

If the men return, as they 
seem likely to do. they can be 
certain of an initial extra £8 a 
week which they came out for — 
plus a further £2 if conditions 
attached to the radical proposals 
for employee participation and 
profit-sharing are met. 

From July 1, starting date of 
the new contract, the negotiating 
committee will be going for the 
£15 a week they are ultimately 
seeking. 


Israel Sinai 
forces cut 
in peace move 


BY ALAIN CASS 

THE SEARCH for a Middle East 
peace settlement appears to have 
been given a new breath of life, 
following two days of meetings 
between President Ford and 
President Sadat of Egypt. 

The general atmosphere of 
muted optimism was reinforced 
with the news that Israel will 
thin out its forces m Sinai as a 
reciprocal gesture for the open- 
ing of the Suez Canal on June 5. 

In an interview on American 
TV. President Sadat said that 
Israel's decision was a “ very 
encouraging act" and “a. step 
towards peace.” 

In practical terms, if is reliably 
understood from Egyptian 
sources that in return for the 
force reduction ail “ non- 
strategic” cargoes to and from 
Israel will be allowed through 
the Suez Canal (though not 
under the Star of David flag). 

This is seen as the “comple- 
tion of a cycle of commitments " 
relating to the Sinai disengage- 
ment agreement of January, 
1974. 

Dr. Kissinger termed the troop 
reduction “ helpful but not 
decisive." This guarded com- 
ment reinforces the general 
impression that these talks hove 
been part oF the softtening-up 
process on Israel. In this connec- 
tion Dr. Kissinger said, with 
apparent meaningfulness, that 
the final figures of U.S. aid to 
Middle East countries would be 
reached only at the end of the 
Washington reassessment of its 
policies in the area. 

Despite the general, almost re- 
ticent summing-up by the two 
leaders this morning, it was clear 
that a lot of ground has been 
covered in these talks, with 
details and concrete proposals on 
substantive issues having been 
submitted by both sides. 

Dr. Kissinger said later that 
the talks had been "very posi- 
tive, very constructive ” and pro- 
, vided '* the basis for useful talk 
j-with the Israelis.” He added: 
*.We are moving into a period 


SALZBURG, June 2. 

both on the question of bilateral 
aid to Egypt and the special 
fund to be set up in association 
with other countries and world 
bodies. One senior Egyptian 
official described the scheme as 
a sort of “Marshall Plan." 

This would, it i-s understood, 
involve several countries, includ- 
ing the U.S. and some oil 
producers, as welt as the World 
Bank and the UN. 

The two presidents examined 
the possible political options and 
the impression left was that both 
sides concentrated on the need 
to resume the step-bv-step 
approach as a lead-up to the 
Geneva Conference. 

The key question of an 
interim agreement in Sinai to 
be followed by another on the 
Golan Heights was exhaustively 
analysed. ' 

Two other significant indica- 
tions of the Egyptian position 
have also emerged. The first is 
that Egyptian officials have said 
that there should be no prob- 
lems in renewing the UN force.s' 
mandate, which expires at the 
end of July, for a considerable 
period of time. 

The second is .that there is 
likely to be a considerable 
degree of Egyptian flexibility on 
the issue of the passage of 
Israeli cargo in ships of third 
nations through the Suez Canai. 

Richard Johns writes: A 50 per 
cent cut-back in the number of 
Israeli troops in the limited 
forces belt along the Sinai 
demilitarised zone — from 7.000 
to 3.500 men— and a pull-back of 
heavy weaponry was announced 
yesterday in Jerusalem by Mr. 
Yitzhak. Rabin, Israeli Premier. 


Gesture 


Reluctance 

Mr. ' Bob Morris, the strike 
leader, said the union negotiating 
team had recommended a return 
“with great reluctance.” 

But he added: “If we carried 

we wo'S I? l5ffiv -t h?5 B hSS ! ' Tomr^oment^n%^‘be 

f+ie 6 ! P 1 * bacK P 63 ^ PrOCfiSS." 

St* T* 1 ®™ is some evidence to 

aTn ° Uea2UeS I indicate that President Sadat has 
sitting on (he sidelines. been gfven assuraiJ ees by Presi- 

Al though the negotiators hope dent Fcrd that the Administra- 
te improve on the offer, one shop tion will put its full weight 
steward said after yesterday's behind the search for a peace 
meeting he did not think they settlement. This would include 
would be successful. further interim Israeli with- 

drawals, but it is doubtful 
whether Mr. Ford has com- 
mitted himself to deciding 
America’s ultimate objectives in 
this area. 

The question of economic aid 
to Egypt as part of the UJS.'s 
persistent attempt to give Presi- 
dent Sadat political indepen- 
dence through economic 
viability figured largely. 
Significant progress was made 


£ in New York 

— Kif 30 1 Frciicua 

i 


Simt ; S2JII5WI06 «S2J163-316q 
T month 0.91-0^6 ills ! 0.97 -0.92 . Ub 
S m.mthi j 2.97-2.92 dis I 2.86-2.90 din 
12 n m inim . 1L6&-1LW (Ut j 11.70-1L55 diu 


The decision was described as 
a unilateral goodwill gesture 
made without prior consultation 
with Washington, and Mr. Rabin 
asserted at a Press conference 
that it had no connection with 
the FordiSadat summit. 

However,: there is little doubt 
In the minds of well-informed 
diplomats that the Israeli action 
was deliberately timed and 
undertaken at least with U.S. 
encouragement if not under 
American pressure. 

Having long demanded that 
Egypt should proceed with re- 
construction along the Suez 
Canal as a sign of good faith, 
the Israeli Government bad 
little choice but to match the 
reopening of the waterway with 
a reciprocal measure directed to- 
wards detente — both to improve 
Israel's image and to strengthen 
Mr. Rabin’s position in the 
Washington talks next week. 

Mr. Rabin said that his Gov- 
ernment considered "the re- 
sumption of international Ship- 
Continued on Baek Page 


Building losses for John Brown 

BY STEWART FLEMING 

JOHN BROWN and Co, one of tell stockholders at the earliest “have now been appraised as at 
the country’s leading engineering opportunity that a number of CJB's year-end and CJB’s results 
groups, has lost £4.9 m. on con- construction contracts in the for the year have, within close 
strnction operations in its cur- Constructors John Brown diri- limits, been ascertained, subject 
rent financial year and has sion have continued to go badly, to audit."- 
decfded not to recommend pay- Shareholders were told in the He adds that th* loss of ft* a™ 
ment of a final dividend. company’s interim statement in g^BlLSS^lSSjL£\ 

In a letter to shareholders of T J“ M c °?' conservative basis against costs 

Lord Aberconway, the chairman, f™?*" to completion and the future 

.says that although the profits share of general overhead expen- 

earaed by the rest of the John diture applicable to the losing 

Brown Group will exceed the j^oer-ierin contracts owing to contracts. It does not include 
losses on the construction con- h f avy Ration and the shortage ^ credits for claims for ertras 

tracts, because of the- incidence "L,. 3 ” ° elays ** matenals, lively to be successful but not 

of tax the group will report a con ^ {Juerrt ® n ™ three ' day yet agreed. ' 

loss after tax for the year to , “While CJB’s losses 

March 3L 1975. 


on 


The interim statement forecast . 

- a profit for the year down from ? l lSwJinn S nf^r 

a (turnover of £4^m. to £3Jm. as a result of ? re a reflectl0n of CJBs 


BroW' wT.'ed "a Sr“dii“cJSS“ re TalS.e"“ l the “* m K?fS n “f ^ 

pre-tax profit of £4‘»m. and a construction contracts. 2ES?” ■ TLi** 

net profit attributable to share- Lord Aberconwav now ampli- c “ ! nts * . Lord Aberconway 
holders of £1. 97m. .. fies the background to these that the company s 

hVc Prospects remain good. Ahead of 


in his letter Lord Aberconway problems, stating in his letter 


says that although the fuH year- that three contracts dating from «« 

end results will be announced on 1972 are mainly involved, one in ^ on 

June 27. the directors of John the United Kin E dora and two 1118 St0<!k B * ch “* e 
Brown decided that they should overseas. He says that these Lex, Back Page 
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BY C. GORDON TETHER 

THOSE businessmen who have 
taken oa board pro-Markct pro- 
paganda that a “yos” vote in 
the forthcoming referendum will 
finally put an end to uncertain- 
ties surrounding the EEC ele- 
ment in our economic outlook are 
cl -arly in for a shock. And not 
■ r >riy because the referendum 
itself has turned nut to be such 
a travesty of the democratic 
e::erciso it wzp supposed to he 
thac manv anti -Marketeers may 
veil refuse to accept such a 
verdict. 

It is now dear that our own 
Government’s ideas of where the 
Cn mm unity goes from here are 
hav.callv in cnnhict with those of 
the other EEC countries — so 
much so that a British decision 
to stay in could provide the 
starting signal for a prolonged 
and bitter struggle between the 
two sides of the Channel on such 
crucial integration issues as eco- 
nomic and monetary nnion. 

Anti-Marketeers have been 
pointing out for some time past 
that there is a basic contradic- 
tion in the pro-Market theme that 
Britain can secure much greater 
power and influence in the world 
at the cost of the loss of only 
a little sovereignty by remaining 
within the Common Market. The 
point thev make — and it is hard 
to see how it can be refuted — 
is that a European bloc could 
become a force in the world of 
the kind the pro-Marketeors are 
conjuring up only if its integra- 
tion had reached such an advan- 
ced stage that it could count on 
the unswerving support of its 
member countries over a very 
wide range. 

View shared 

In the past few weeks, there 
have been two developments on 
tii p other side of the Channel 
that point up the significance 
this issue has for Thursday’s 
referendum. 

In the first place it has become 
apparent that the anti-Markel 
view is still widely shared within 
the Common Market, notwith- 
standing the fact that there has 
boon a general willingness also 
during the past year to suspend 
the onward march towards inte- 
gration while the problem 1 ; 
created by the oil prices up- 
heaval were sorted out. For 
example. Commissioner Guido 
Brunner, who is said to reflect 
the mainstream oF Community 
thinking on economic and mone- 
tary unification, has stressed that 
this is still seen as a top priority 
objective. 

In the «ccond place, it has 
bcc-n demonstrated that the other 
EEC members are going to 
regard with a good deal of im- 


patience any tendency on the 
part of the British Government 
to stand in the way of further 
major moves towards unification. 

Pointing last week to the fact 
that the Continental member 
countries were again developing 
a considerable enthusiasm for 
economic and monetary union. 
President Giscard d’Estaing of 
France argued that there was no 
reason why the Community 
should be denied progress under 
thig heading because one or two 
of the memhers were reluctant to 
face up to its implications. And 
that puts the British Government 
In a very awkward position. 

For while at lost December's 
EEC summit conference, the 
Prime Minister reaffirmed 
Britain's willingness to partici- 
pate in “progress" on this front, 
the Mark U Government pros- 
pectus for British involvement 
in the EEC comes near to saying 
that the subject is in the dead 
letter class. 

Economic and monetary union 
was now regarded, the White 
Paper on renegotiation said, as 
“over-ambitious and unobtain- 
able" and it then went on to 
claim — with what authority is 
far from apparent — that "In 
practice other members of the 
Community accept this." 

It may be recalled that, shortly 
after he had assured Parliament 
and people back in 1972 that no 
significant loss of sovereignty 
would be entailed by taking 
Britain into the Common Market. 
Mr. Heath attended an EEC Sum- 
mit Conference at which he 
clearly committed the country to 
participate fully in the Com- 
munity's newly created plan for 
completing economic and mone- 
tary union by I9S0. 

It may, of course, be the case 
that Mr. Wilson is hoping that, 
if the referendum yields a "yes” 
vote, he will subsequently be able 
to equate the Government's line 
with the demands of our EEC 
partners in similar fashion. 

But. since it con he taken for 
granted that this time there will 
be a much greater awareness in 
the country at large of the im- 
portance of seeing that the 
Government sticks to the pros- 
pectus. it seems unlikely that it 
will be allowed to slide out of its 
undertaking to the home side in 
.such easy fashion. 

The obvious conclusion is that 
what will not end uncertainties 
about Britain's EEC future is a 
"ve*" vote in the referendum. 
All it will do is to ensure that 
the argument rolls on at another 
level. The one and only way in 
which rhiv massive irritant can 
he removed from the economic 
scene Is Through a “No" vote that 
is resounding enoueh to ensure 
that the suhject will he buried 
for a Ions time to come. 


RACING 


BY DOMINIC WIGAN 


Lizzie Eustace at Salisbury 


THE LATE George Todd had a 
highly profitable time on Salis- 
bury's Download course when he 
waj training a! M.mton. and his 
successor at the famous Marl- 
borough stable. George Peter- 
Hobiyn. is also beginning to do 
well "there. 

This afternoon Peter-Hoblyn 
.could well achieve a double on 
Jrhc Wiltshire track through 
“Paper Chc.se ond Boundless, both 
of whom are ridden by Tony 
Murray, a jockey with a fine 
record here. 

The first from this pair to run 
ic Paper Chase, who goes for 
the Harnham Handicap (2.301. 
A winner once from ten starts 
last season. Paper Chase has 
already been placed twice In the 
current campaign. 

On bis third and most recent 
appearance this bay son of 
Current Coin failed by only 
three-quarters of a length to get 
tn Record Run in the Zetland 
Gold Cup at Redcar eight days 
a >-10 a reproduction of his run- 
ning there ought to enable Paper 
Cha'ic to gain a well-deserved 
third success of his career. 

The course winner. Edwards 
Hill, the mount of Murray's 
close friend and rival. Willie 
Carson, ran well enough on his 
seasonal debut when fourth to 
Mahblessed at Cbepstow, to sug- 
gest that be may be the Manton 
four-year-old’s principal oppo- 
nent. 


Boundless, among the runners 
for the Durnfoni Handicap 
(4.00), has also had three out- 
ings this season, with his best 
performance having probably 
come at Goodwood on May 22. 
where he took fourth place, some 


SALISBURY 

2.00 — Flare Square 

2.30— Paper Chase 1 * 

3.00 — Majoroy 

3.30 — Lizzie Eustace*** 

4.00 — Boundless* * 

4J0 — Striker 

HAMILTON 

7.00— Tubular Bells 
7.25 — Kernel Rose 

7.50 — Darling Bob 

8.20 — Vest Egg 

8.50 — Granville Court 

9.20 — Onward Tsubame 


four lengths behind the winner. 
Hovis. in the Selhurst Park 
Handicap over to-day's distance 
of six furlongs. 

Alezan Dore. to whom Bound- 
less was to have given 4 lbs, has 
been scratched, and witb that 
tough filly out of the way I shall 
be disappointed if Feter-Hoblyn's 
charge fails to oblige. 

Tbe Queen has rarely bad 
runners in sellers, and many will 
be interested to see how her 
two-year-old. Flore Square, goes 


in the Bisbopstone Selling Plate 
( 2 . 00 ). 

. This chestnut filly by that 
prolific and successful sire. Red 
God, out of Alberta, a winner 
three times over one-and-a half 
miles, seems likely to. make 
winning debut provided that s_. 
has some ability, now that both 
Red Czar and Ryan's Pride have 
been taken out. 

In the only other juvenile race 
of the afternoon at Salisbury 
the Rubbing House Plate (3.30) 

I shall not look further than ti 
I.izzie Enrtace for the "winner. 
This grey half-sister to Posy, 
racing in the violet and cerise 
colours of Mr. John Hislop made 
famous by Brigadier Gerard, ran 
respectably to finish fourth of 
14 behind Hey Presto on her 
only previous appearance, a' 
"Windsor just under a month ago. 
and it is thought that she has 
made above, average improve- 
ment. 

Broken Date, who occupied the 
same position in a race won 
Tanella at Haydock on May 
may follow the selection home 

Turning to the Derby. Lad 
broke's report continued heavy 
backing for the favourite Green 
Dancer, who remains at 6 — 4 
with them, and also support for 
Sea Break and Fidian. Tn con- 
trast Tote investors have found 
tbe stable companions. Grundy 
and Red Regent, the main 
attractions. ' 


SALEROOM 


BY ANTONY THORNCROFT 


Sotheby’s charges buyers, too 


SOTHEBY’S announced yester- 
day that it was . following 
Friday's lead by Christie's and 
introducing a -10 per cent, com- 
mission charge fo .'buyers at its 
sales. At the same time it is 
reducing the charge to a seller 
From an average of 14 per cent. 
to 10 per cent The new rates 
come into force from September 
1. 

The salerooms have been 
forced to introduce a charge for 
buyers because of the rise in 
costs in recent months, which 
has coincided with a fall in 
prices in many markets and, 
consequently, of turnover. There 
has been some recovery in prices 
this year but not enough to 
make up the decline in profits 
given traditionally low margins. 

The other London salerooms 
were reluctant to copy Christie’s 
initiative but now that Sotheby’s 
has done so Phillips and 
P.onharas are -ejected to follow 
suit to-day. However, it is poss- 
ible that Phillips, while reduc- 
ing its charge to sellers to 10 
per cent.. m3y ask buyers to pay 
just a 5 per cent, premium. 

Christie’s and Sotheby's point 
out that a charge for buyers is 



common practice on the Con- 
tinent (atLhough not in New 
York), and that their commis- 
sions for sellers will now be 
considerably lower than else- 
where. In the past the 10 per 
cent commission applied in 
London only to works of art 
which fetched over £10,000; for 
the majority of lots, which go 
for under £500. the commission 
previously was 15 per cent. 

It is possible that, given the 
delicate nature of many art mar- 
kets. bidders will bid more 
conservatively to take account 
of the extra premium they will 
have to pay. There was, how- 
ever, one bonus for buyers 
yesterday: Sotheby’s announced 
that, in future, it will provide 
purchasers with a five-year 
guarantee against forgery. 

At Sotheby's yesterday a 
miniature by Nicholas Hilliard, 
dating from around 1600, was 
anonymously acquired for 
£10,000. The price was roughly 
up to expectation but will below 
the record for A Hilliard, mainly 
because the lady depicted is un- 
known. The miniature was sold 
by Mrs. Clement Williams, and 
was the star item In a salp of 


silhouettes and miniatures which 
totalled £63,710. 

Other prices were generally on 
or above, target with a gold 
SWiess musical snuff box. given 
by Tsar" Alexander I to General 
Kontorizoff after the defeat of 
the French outside Moscow In 
1812, going for £5.900 (as against 
the £2.000-£3.000 forecast), and 
a gold-mounted glass snuif box 
of Andrien - Jean - Maximilian 
Vachette of about 1800 making 
£5,700, also well above targeL 

A Swiss musical desk and 
work-box by Francoise Nicole 
sold for £2,800. near the top of 
the estimate. 

Also al Sotheby's there was 
the first day of a four-day sale 
of children's books which totalled 
£9,839. The top price was the 
£300 paid for "A New Lottery 
Book of Birds and Beasts for 
children to learn their letters as 
soon as they can speak," written 
in 1771. “The children's weeks- 
work," by William Ronksley, 
1717, was bought by Schiller for 
£280. Some of tbe lots in this 
sale were bought for £1. 

Christie's successfully com 
pleted a sale of English pottery 
and Delftware. with a total of 
£25.599. 


+ indicates programme in 
black and while 

BBC 1 

9J5R aan. For Schools. Colleges. 
1.00 p.m. ?;i<;ieddfod Yr UrdtL 120 
Fing-a-Ding. 1.40 Thomas. L45 
Nows. 2.02 For .School--. Colleges. 
+.-J.5S Regional News (except 
London*. 4.00 Play School. 4.25 
Huckleberry Hound. 4 l 35 
Jackanory. 4.50 Kim and Co. 5.15 
Animal Magic. 5.40 Roobarb. 

5.45 Now*. 

T6.00 Nationwide. 

6J5U The Little Houre on the 
Prairie. 

7.40 Syke*. 

S HI Sutherland's Low. 


9.00 A Referendum Campaign 
Broadcast on behalf of the 
National Referendum Cam- 
paign; Why you should 
vote No. 

9.10 News. 

9.35 A Question of Europe, 
from the Oxford Union; 
That this House would say 
“Yes’" to Europe. 
tll.50 Regional News. 

All Regions as BBC-1 except at 
the following times: — 

Wales— 5.15-5.40 pjn. BDidowcar. 
6.00-6.50 Wales To-day. A5O-7.I0 
Heddiw. 7.10-7.40 Meibion Y 
Magyar. 7.40-8.10 Dad’s Army. 
tll.50 News of Wales. 


F.T. CROSSWORD PUZZLE No. 2.793 



ACROSS 

1 Tbe way n«v..r the less a child 
may become an author (9) 

6 Died in prison making sponge 
i5i 

0 Leaves cfn.re to the ground as 
a favour « 7 j 

10 Properly manager is audibly 
a model prisoner (7> 

11 It is despicable under com- 
pany name to entice (7, 8) 

12 Tools for those who work 
steadily (61 

13 An unmissable target in the 
farmyard (4-4) 

16 Wood lubricated outside as 
some beaters are (3-5) 

17 Walk south with goblin (6) 

19 Gets ready and preens for a 

sleep perhaps (S. 7) 

22 Moulding made from grain 
and very cold water (7) 

23 A contract I'm returning in 
writing (7) 

24 Wander but remain about 
right (5) 

35 Discussion concerning 

remedies? (9) 

DOWN 

1 A hardy brush in the under- 
growth? (5) 

2 Of necessity it’s aromatic (9) 

3 Remarkably providing sur- 
plus usually (15) 

4 Contemplate an article and 
tie angry (8) 


5 One of a people or race that 
could he grand (Si 

6 What rate-fixers are doing — 
being important the company 
way (S, 3, 4i 

7 It's the baseline — that's a fact 
(5) 

8 The elite, or nearly ail con- 
cerned with voting (9) 

12 Searches for chances of suc- 
cess (9) 

14 Being biased and having 
fallen over (2, 3, 4) 

15 Tear about, always being 
pious (Si 

18 Join a pair (6) 

20 Go wrong or make a mistake 
<5> 

21 Fast ships (5) 

SOLUTION TO PUZZLE 
No. 2,792 



Scotland— 6.00-6.50 p.m. Report- 
ing Scotland, tll.50 Scottish News 
Summary- 

Northern Ireland — 3.58-4.00 pjn. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. tll.50 Northern 
Ireland News Headlines. 

_ England — 6.00-6.50 pm. (Look 
North (from Leeds. Manchester, 
Newcastle): (Midlands To-day 
(from Birmingham): tLook East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton); fSpotllght 
South-West (from Plymouth). 

BBC 2 

t6-40 to 7.55 ajn. Open Univer- 
sity. 

11.00 Play School, 
til .23 to 11.50 and 5.00 to 6.40 
p.m. Open University. 

6.40 Model World. 

17.05 Open University. 

730 Newsday._ 

7.45 The Story So Far ... 

8.10 The Tribal Eye. 

9.00 A Referendum Campaign 
Broadcast on behalf of the 
National Referendum Cam- 
paign. 

9.10 " Kes.” starring David 
Bradley with Colin 
Welland. 

11.00 News Extra. 

1120 Closedown: Jill Balcon 
reads "Meeting At Night," 
by Robert Browning. 

LONDON 

920 aan. Schools Programmes. 

12.00 Rainbow. 12.15 p.m. Matt 
and Gerry Ltd. tl2jU) Wedding 
Veil. 1.00 First Report: News. FT 
index. 120 Lunch-time To-day. 
120 Taste of the South. 2.00 Good 
Artemoon. 220 World In Action. 

3.00 Dowager In Hot Pants. 3.55 
Quick on the Draw. 425 The 
Flin (stones. 4.50 How. 5.20 Shang 
A Lang. 

5.30 News From ITN. 

6.00 To-day. 

6.25 Crossroads. 


7.00 The Tommy Cooper Hour. 

8.00 World In Action Special, 
Part L 

9.00 EEC Referendum broad- 
cast by the National 
Referendum Campaign: 
The case for voting “No." 

9.10 Edward The Seventh. 

10.10 News. 

10.40 World In Action Special, 
Part 2. 

11.40 Checkmate. 

12.05 a.ra. Abbott of West- 
minster. 

AJJ (TV Regions as London 
except at the following time*: — 

ANGLIA 

12JO pjn. Easre-r island. 1J5 Anelia 
News. 2.00 House party. 300 SaodaD 
and Hoakirk (Deceased!. 4JS The 
Rorapcr Room. ADO Atom Anglia. tlM 
Reflection 

ATV MIDLANDS 

12J0 p.m. Show I: Agaiu 1.20 Lon Ji- 
tune Newsdesk- t30O The Same. 445 
The PartrtdBe Family, fa. 00 ATV Today, 
including Police Five. 7 JO Six Million 
Dollar Mao. +U0O TwiUaw zone. 

BORDER 

12. JO p.m. Here Com Tb* Future. 
tUS Border News. 2.00 Houirpjrty. U5 
The Woody Woodpecker Show. 600 
Border N'Tws and Loo* j round. 6J8 Who’ll 
Win the D.-rby ’ 700 Mr and Mrs. 7J3 
Love Thy Se-KObour. tu,» Border News 
Summary. 

CHANNEL 

UO p.m. Channel Luo.-hvmi- News and 
UTwr'* On Where. JJtB R;p .'de. 4J5 The 
Houndcais. . 6.00 Report At Six. 900 
Vision U S A UM) Coroncauires ei 
Previsions Mctcorologioues. 

GRAMPIAN 
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Grampian News HeaditiK-s 2.00 House- 
party 4J0 Cartoon Ttmc. 6.00 Grampian 
News. 6.10 Love American Style. 630 
Who’ll Win the Derby? T.00 The Jim 
MacLeod Show. 7J8 F " Troop. lLflO 
Orson Welles Great Mysteries. 1 2 JO a-m. 
Evening Prayers. 

GRANADA 

1230 pjn. The Smith : amUy. UD 
Tins Is Vour Right. J-00 Shannon's Mob. 

4 .25 Wall Till Vour Father Gets Home. 
+SJ5 muckleheads. 5_2D Crossroads. LOO 
Granada Reports. 6.35 University 


Challenge. T.OS The Six Million Dollar 
Man. U0O Murder Mystery. 

HTV 


Love Thy Neighbour. 


4J54J0 Miri Mwy. 6.01-6.15 v Dydd 
7X0-7 JO Sale of the Century. 


lines. U54.J0 Report West. 

SCOTTISH 


SOUTHERN 


Department S. US The Flinuiones. 


News Extra. 

TYNE TEES 

9.25 *.m. Start!, w Point. 12.30 p.m. 
Here Comes the V'utur*-. 2.00 Hrnuepart: 

3.00 Department S. 4.25 Castaway. 6.1 
Today at Sis. 630 Who'll Win Hu? Durbv 

7.00 New Who Do You Do? 7.33 Low 
Thy Neighbour. U-W Ln'e News 
11-45 The Things I'c Sjy. 

ULSTER 


Woodpecker. -4.09 Summer Reports. 

WESTWARD 

12.15 pjp. Gus Honeybun’s Birthdays. 
1230 Show it Again. 1-20 Wasr-tard News 


ward Late News. 1143 Faith For Ll/e. 

YORKSHIRE 

1230 pjn. Uvre Comes the Kirtore. 1-21 
Calendar Nows. 3-00 Department "S'' 


Do You Do? 730 Low Thy Neighbour. 
U0O You and Your Golf. 


RADIO 1 247m 

. (S> Stereophonic broadcast 

UO a-m. As Radio 2. 7.00 Sovi 

Edmonds. 4.00 Tony Blackburn. 12.00 
Paul Durnen. Including Top 30 ri.-scs and 
at 1230 p.m. H.-vrsiMt. 2.02 Da- .1 
Hamilton: ai-o on VTC 7 ,Si. 5.00 N.--u«- 
b-: aL 535 Aid a Fra-Mn: Youth C.uh 
Call. 7.00 .5s Radio 2 irrludins a- 9.02 
The Impresarios. 10.32 Ccan Be-r^. 

RADIO 2 i* 500 ™ *** VHF 

6.00 a-m. News Summary. 6.G2 ^unun 
Bates fSi. 635 Pause for Thought 732 
Terry Woe an. <54. B37 Racing BuHciln 
and 8.45 Pause for Thought. 4 .02-1130 
Pete Murray's Open House (S>, Including 
1030 Waggoners’ WaTc. 1130 Jeon 
Chillis 15). 1.50 Cricket Scoreboard. 1-55 
Good Listening tVHF, 3-02 p.m. David 
Hamilton fS' as Radio 1. but IncIuAny n- 
1.500m only ulso Stem Scotland'. 235 
3. *35 and J.45 Sports Deak 5.02 Waggon.. n‘ 
Walk. 5.17 Sam Costa ‘S' including S.4S 
Sports Desk. 4.B Sports Desk. 72E Beat 
the Record. 730 Crl-Jt-u Scoreboard. 732 
Sing Something Simp)-; <S>- 8.B2 The 

Mitsli-il Wr.rl.1 of FrnnV f.h .'ii iS'. 
9.02-1035 1.500m only (also 202m Scotland i 
Chris Xlnno^sn v JoUn-iy Frankium 9.02 
217m and VHF only The 1m pres u nos «S>- 
10.02 M?m and VHF only uaiU 1035 CoL-n 
Berry t5> with Music Through Midnight 
including 12.00 News 1231 a-m. News 
Summary. 

RADIO 3 464m, Stereo & VHF 

: Medium Wave only 

7J0 a.m. Ntvs. 70S Overture: Handel, 
Brahms (Si. 100 Vows. 80S Morning 
Concert: Lully. Rinat. Roussel iSi- 9.00 
News. 7.05 This Week's Composers: 
Balakirev and Borodin (St, 1000 Italian 
Songs IS >. 1030 Academy of the BBC 
■St. 1 1.25 Mendelssohn's Piano Music 
tS). 12.00 Uidday Prom, pan i. Gluck. 
Beethoven <51. UO P-m. News. US 


The Arts Worldwide.- L20 Concert, pert 
3: Beethoven <S>. 205 Uclody <S>. 3.B0 
Music In our Time iS<. 430 Brahms 
Sonatas <Si. 435 Jazz Today (Si. 525 
Great Pianists, part 2: AJrcd Cortot. 
15.45 He me ward Bound. 1606 News. 
:6.1D Homeward Bound icon'.inurd). 5630 
S:udy On X 730 ttosuna Eixgaard Plays 
virtuoso accord Un mule iS ■ 300 C&opLn 

and Bruckner frcan the Royal Festival 
Ha J London, part 1: Chopin (SI. 8.40 
Jacob BranowsU In conversation with 
George Steedman. 900 Concert, part 2: 
Bruckner (Si. 1000 Tbs Green Island, 
by Cwyn Joses. 1100 Historic Perform- 
aace on Record. 11- 25 News. 
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12.00-1.00 a-m- Open University. 

RADIO 4 

434m, 330m, 285m and VHF 
620 a-m. News. 622 Farming Today. 
6.40 Prayer for the Day. 60S Today Includ- 
ing 630 and 730 VHF Regional News. 
635 Weather, programme news. 700 News 
and more or Today including 727 Sports- 
desk. 735 Today's Papi-rs. 705-730 
Thought for the Day. 73S Weather, pro- 
gnnunc news. 800 News and more of 
Today including 827 Sportsdeak. 835 
Todar'g Papers. 830 A Referendum Cam- 
paign Broadcast on behalf of Britain m 
Europe: Why you should vote “Yes.” 
9.00 News. 90S Tuesday C*D (tfrom 820 1 . 
H0.0O News. £1005 From Our Own Com*- 
Doodurt. 1030 Dally Service. 10.45 Morn- 
ing Story, til BO News. OLBS Celebration. 
U.45 The Wit and Wisdom of . . . 
Malcolm Muggertdge. 12.00 News. 1202 
p.m. You And Yours. 1227 Dad's Army. 
H2 - SS Weather, programme news VHF 
fwcepi London and SE\ Regional News. 
UO The World At One. 130 The Archers. 
135 Woman's Root it from 2.001 includ- 
ing 2 . 00 - 2.02 News. 12.35 Listen Wllh 
Mother. 500 News. 305 The Charterhouse 
of Parma. 400 News. 4.05 Gardeners’ 
Question Tima. US fitary Time. 500 


Pygmalion. 1130 News. 

For School*: VHF only— 920 ut 
and 2.00-3.00 pjn. 

BBC Radio London 

206m and 94 2 
600 UR. A* Radio '2. 630 Rush HiMir. 
930 Downtown. 1102 In Town. 1203 
PJn. Call in— 1. 1234 London News Desk. 


London News Desk 'at 3.00. 600. 7.00 In 
Town. 1.00 Lobby. 830 AD That Jaax 
1003 Mike Sparrow’s Late Night London. 
1200 As Radio 3 ii mi i closedown. 

London Broadcasting 

261m and 97.3 VHF 
600 a.m. “ A.M.": new;. Interviews, 
traffic and travel news, pins sport, with 
Douglas Cameron and Tommy INkvr. 
1000 Open Line wHb George Gale. 12.00 
Newswatch. 600 p.m. Newsbreak. 730 
London Matters. 900 Love In London. 
1304.00 a-m. Night watch. 

Capital Radio 

194m and 95.8 VHF 
630 a-m. Kenny Everett with 26 hours 
of music and madness. 9.00 Michael AspeJ 
wth music, features, advice and swop- 
sbap. 1200 Cash on Delivery with Tommy 
Vance and Music. 900 p-m. Roger Scott 
with Music. 7.00 London Today. 7 JO Open 
Line. 9.00 Nicky Horae'* rack show. 1100 
Tony Msati's late' night on Capital. 200 
ML Night Flight. 


WINE 


Champagne: Problems of success 


BY EDMUND PENNING-ROWSELL 


IF BORDEAUX must be con- 
sidered to some extent the 
architect of its own current mis- 
fortunes, Champagne may fairly 
be described as the victim of Its 
success. For while it *8 very 
doubtful whether the high prices 
and ' large sales of fine red 
Bordeaux, that mesmerised ao 
many, represented consumer de- 
mand, there is no reason to 
question the reality of the extra- 
ordinary rise in world consump- 
tion of champagne. 

The figures tell the story. In 
1953 total sales ex-Champagne 
were 30m. bottles, of which 11m. 
went abroad. Ten years later 
sales had risen to 64m. battles, 
and by 1973 to 124.7m. Exports 
had risen even faster than 
French consumption — from 
17.2m. bottles in 1963 to 44J2m. 
in 1973. 

Too rapid expansion 

This quadrupling of growth 
within 20 years brought problems 
peculiar to Champagne. Of 
course, - it had advantages tn 
expansion not open to Bordeaux 
or Burgundy: plenty of appella- 
tion amtrdUfe land available for 
new cultivation, large firms not 
lacking Its resources, and the 
best-organised trade of any 
French wine region. However, 
this rapid, too rapid, expansion 
resulted in strains that led to 
mergers, to the intervention of 
outside capital and to increasing 
problems of stock. 

For champagne is necessarily 
an expensive wine to produce. 
Tbe grapes are dear nowadays, 
but more important is the con- 
siderable amount of handling a 
bottle of champagne requires 
before it is ready for despatch 
and drinking. Moreover, it has 
to be kept — at least for two 
years for champagne of quality, 
and longer for tbe best non- 
vintage and vintage. Tbe current 
vintage wine of most champagne 
bouses is tbe fruity, full-bodied 
*69. 

Tbe problem of stock has been 
accentuated in this long period 
of rising demand. A champagne 
bouse must reckon on a mini- 
mum of three years' supply; so 
when demand is increasing, for 
every additional bottle it expects 
to sell, three bottles have to.be 
laid down. In the past ten years 
this has imposed a severe finan- 
cial burden that increased 

spectacularly as interest rales 
rose. 

By 1973, in spite of a record 
crop in 1970, tbe three-year stock 
level was breached, and came 
down to 2f years' supply; or, in 
terms of bottles, there was a 
shortage of 30m. bottles. Yet 
with costs rising, turnover had 
to be increased. In 1973 a near- 
record harvest occurred, but no 
surplus of grapes was apparent 


Indeed last year's above-average 
crop (from a vineyard area con- 
stantly in expansion) was 
officially described as “a comfort’ 
able quantity." 

This is not perhaps the 
description that would be applied 
in Rheinu or Epernay to-day. For 
at the beginning of last year the 
market changed overnight, 
though this was not at once 
realised. For if the signs were 
already on the wall, they were 
hidden not least by extravagant 
increases in overseas demand. 
For the U.K. in 1973, oa the eve 
of the tiiree-day week era, to 
have increased its imports by 
over 2m. bottles (27 per cenL) 
compared with 1972, and for 
economically vulnerable Italy, 
Champagne’s second market, to 
have raised its purchases by 
nearly 1.7m. bottles (20‘ per 
cent.), seems now in retrospect 
extraordinary indeed. 

The reason for this export 
spurt — a total rise of 4±m. 
bottles (11.4 per cent) — was not 
so much increased consumption 
as speculative buying by trade 
importers fearing the substantial 
rise in prices that took effect in 
January of last year. This stock- 
piling also took place within 
France, but to a lesser extent; 
for one of tbe omens was a 
decline in domestic demand in 
tbe latter months of 1973. 

Much of the blame for last 
year’s price Increases has been 
placed on the jump in grape 
prices in 1972 and 1973. Tbe 
officially-fixed prices in the best 
areas rose from Frs.5.4 per kilo 
in 1971 to Frs.8.37 in 1973; and a 
bottle of champagne takes about 
li kilos. However, to blame the 
growers is not really fair. From 
1966 to 1971 grape prices rose 
only from Frs.4 per kilo to 
Frs. 5.41. Certainly the growers 
benefited from a sellers' market, 
but by and large the 15,000 
growers In the region bare no 
more lived a life oF well-paid 
ease and profit than most wine 
growers elsewhere. . 

The high cost pf the merchants’ 
ebampagne is more the result of 
tbe' necessity, for large stock- 
holding, the high cost of finance, 
and the considerable marketing 
and mark-up figures. The differ- 
ence can be sees in the prices of 
the champagne made and sold by 
growers direct to private custom 
mers. Certainly it is usually 
less good than the grandes 
marques, because it is made 
entirely from the grower’s vine- 
yards, whereas the finer 
champagnes are blends; but tbe 
price paid by the direct-mail 
customer will be Frs.lS-21 per 
bottle, plus freight, whereas a 
grande marque non-vintage may 
be about Frs^O- it is significant 
that growers' champagne now 
represents more than 40 per 


cent, of tbe French home mark;. 1 

However, during my rcc.-'i 
visit to Champagne the W 
was expressed by grow-rs 
merchants alike that some pnc« 
stability had been reached 
Owing to inflation, soiling p n ' Ct t 
now look less high, while ii 
retrain that tn the cornin’’ 
vintage grape prices will eaa^ 
down. Frs.6 per kilo for the tni 
quality is tbe figure suqgestPii 
Also the maximum vieid np : 
hectare will be reduced: it Hai 
70 bL per ha. last year, hot a 
more likely to be 50 bl. ibis year 
So it wil! cost merchants le^ 



— - . supply, and 

more for some or the presug* 
bouses, a sharp redaction £ 
likely. Nevertheless merchant 
as well as growers wish to m aia . 
tain demand for grapes at fair 
levels. It was a loading 
merchant, nor a grower, who said 
to me: "We have not forgone:' 
that in 1C29 the price of gr-ap-s 
was Frs. 10 a kilo; in 1933 it was 
75 centimes." 

Within France the market is 
relatively steady, and in March 
there was even an upturn tn ib* 
merchants' business, while the 
growers' champagnes bat? 
advanced considerably this ye;.? 
— showing that tbe demand (or 
champagne persists at pares 
considered reasonable by con- 
sumers. Within France there is 
little competition from the tack, 
made sparkling wines that have 
greatly Increased their sai« 
here in Britain in the last far 
years. The Champenois, right!? 
convinced that theirs is incom- 
parably the best sparkling wire 
in the world, cannot quite und-?r. 
stand why we. whom they regard 
as the most_ dlscriTninatiTt- 
champagne drinkers in the 
world, can absorb 50 much ;, r 
these third-rank sparklers 11 he 
second rank are the acceptably 
m£thode chompenciise wines such 
as Sparkling Saumur). 

UJC. market 

No doubt, inflation should 
make champagne seem le3 
expensive here, although lie 
steady decline in sterling offset 
this advantage. The lalest dt,»\ 
increases are thought to faroc: 
champagne in that they aTe mu<;>! 
heavier on whisky, general'./ 
retarded as a rival for spen:..' 
drinking. With the decline >.a 
Italian demand hastened by the 
imposition of 30 per cent. VAT 
on a bottle of champagnp, ani 
the disappointing US martft 
in the doldrums, Britain remains 
tbe key export country. Althoupc 
no quick return to The lOra- 
bottle level of 1973 imports is 
expected, an upward turn in U K 
demand would provide Rheira 
and Epernay with the encou rai- 
ment for which they are lookim. 



OPERA & BALLET 


1811. 


COVENT GARDEN. 240 

THE ROYAL OPERA 
Tonlflht a Hi. 7 Li toru dirt destino. 

Tomor. & Sat- 7.30 U Mrtnere e J SlvlBli*- 

Cond.: Atherton. Thur. A Men. 7.30 
Madeira Butcertir Scats a«*lkie*e except 
tomorrow. 


•THEATRES 

OUCHES* THEATRE. B3B 9243. 

Evenings 6.DO. Fn.. 5*t. 6.15 and 9.00. 
- ALlVf ON STAGE 
o«: .Calcutta: 

OVER 1.500- PERFORMANCES 
"BREAOrrAKJNGLY BEAUTIFUL" S-Td. 
■"THE NUDITY 15 STUNNING.” 0. el. 


_ GLYNOEBOURNE FESTIVAL OPERA 

0 Until Adma .1 6 with the London Phil- 
T harmonic Orctee&tra. Tomorrow. Fri. & 

0 Sun. at S.tS Yovgenv Onvegin 

n iTcnalkonkvi Thur*. A Sat. at SSO 
The CPfining Uttle Vixen vjanacek) Tkt*. 

- £11.90 A £10.80. For June 5 tkt*. un- 

sold at 10 a-m. the previews day offered 
at 2 lor the price ol 1 . Boa Office-. 

9 Glyndeboume. Lewes iRingmer 812411) 

ft lobs ft Tillett. 124, Wlomore St. 
101-935 1010). 

NEW LONDON. 405 0072. 

Until June 21 — Now Booking 
EKATHRINA SOBECHANSKATA Wllh 
• He. TROCKADERO GLOXINIA BALLET 
COMPANY — Ti>e all male balles cn. 
PROG. Is open br. 7.M.. then Thur*. 
ft Men. B.u. rn. S.u. Sul 8.3U: 
PROG. 2‘. Oorni tmr. 8.0. then Fri. 
8.30. SaL 5.0. 

SADLER' 5 WELLS THEATRE, Rosebery 
Ara. E.C.1. 637 1672. Until Saturday. 

THE TOKYO BALLET 

Evs. 7.30. Mat, Sat. 2.30. Tonight: 
Let Srlpnide* Paoutta. The Oc tar 0 . 
The Pearls. Le Palais dc Crista!. Tomer, 
ft Thur.. Orient Occident. Concerto. 
Butterfly Fn. ft Sji.: The Nuicraiker. | 



THEATRES 

ADELPHI THEATRE. Dl-flJ 6 7611. 

Evg*. 7.30. Mat. Thun., Sat. 3.00. 

"JcAN jIMMOHj recur,,* In Imimpn." 
E.N. HErtMlONE GINGOLD ' Fabulous 
woman." D. Mirror. JOSS ACkLak D 
'-Beaui.iul cerfornbince. ’ Observer. 

! A LITTLE NIGHT MUSIC 

"MUSIC THAT RAVISHES 1 HE SENSES 

A SHOW KISSED WITH GENIUS." Gdn. 

■PiRMl 

ALDWYCM. 836 6404 

Return by public demand ol RSC in 
Tom Stoppard a award- winning 

TRAVESTIES 

’’ ,T IS A CHAMPAGNE COCKTAIL." 

S- I«. 7 . 30 . Mat. Sat 200 — 

SS* Js'i'l ,2j - Recorded booking tnlo. 

BJO 


Biiiwr^r?r7i m i i m 

APOLLO, 437 2663. Evening* B.O. 

Mw & wSWkA 00 ' SMa - 5 0 Md 8.30 
MARGARET ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNB 

ARTS THEATRE CLUB. B3B 3334. Great 
Newport st. <atfl. LelC. Sq. Underground) 
Instant temp, membership ayalletele 15p. 
Evening* T uea. and Sun. at B.OO. 

R ln 6 * Theatre Product Km 

^ _ KENNEDY’S CHILDREN 

The PLAY IS FANTASTIC." Observer. 

CAMBRIDGE. 836 6056 

™. E SEASON." e!n: 
Michael DENISON. Derek GRIFFITHS. 
VaJ PRINGLE. Norman BEATON Ip 

THE BLACK MIKADO 
■■■ reRB i F '£ ENTERTAINMENT," s. Evp. 
-Eras. a.oo. Thors.. Sat. 5 JO and B.M. 

CHICHESTER. 0243 86333. Tonight 

and June 6 . 7 at 70. June 5 at 2 .g 
CYRANO Ofi BERGERAC: June 4. 5 it 
7.0. June 7- at 20 AN ENEMY OF THE 
PEOPLE. 

COMEDY. 930 2578. Eras. B-OO. 5Pts. at 
5.30 and 8.30. Matinees Thur*. 3.00, 

' ■ The ^ r<T»W 8 H AY LEY MILLS.” D.T. 

PETER DONAT. LEIGH LAWSON 

Samuel Taylor’* Joyous Comedy." E.N. 

A TOUCH OF SPRING 

TUian Dan*.- 

F-T- "The AUDIENCE were WEAK with 
LAUGHTER." F.T. ’THIS FROLIC IS 

SUCH FUN " E.N. i 

CRITERION. 930 3216. Red. Price Prey*. 
Era*. *t 8. Opens Thun, at 7 . Sub*, a. 
Sau. 5.30, 8.1S. 

GERALDINE RODERICK - 

Me EWAN COOK ? 

JAMIE ROBS 
_ OH COWARD 

A musical comedy with word* and 
■mule bv Noel Coward. 


DUKE OF YORK'S. *36 5122. Evs. 8. 
Sets. 5 & 8.30. Mac Tb. 3 trwn June <2 
BEXYL MALCOLM RONALD 

RE>P MCDOWELL FRASER 

ENTERTAINING MR. SLOANE 
by JOE ORTON. 


THEATRES 

RAYMOND REVUE BAR THEATRE 7)1 

1593. Al 7 P.m., 9 p.m. II pa. 

PAUL RAYMOND Prevents 
THE FESTIVAL 
OF EROIICA '75 


FORTUNE, 856 2259. Emdnei at 8.00. 
Sau 5.50 and 830. Thu. 2.45 red. or.ces 
SLEUTH 

"THC BEST THRILLER EVER." 

N.Y. Times. 6U» GREAT YEAR. 


GARRICK, 836 4601. Eras. 6.0 SHARP. 
ML 5.00 and B.3D. Red. price Wed. 3.00 
ROBERT STEPHENS In 
MURDERER 

- by ANTHONY sHAFFBR 
' "ORHJ.IANT and- .EXCITING" 


GLOBE THEATRE. 437 T59Z. 

B€5T PLAY OF THE YEAR 

Evening Standard Drama Award 

RONALD PICKUP In 
THE NORMAN CONQUESTS 
„ t»T ALAN AYCKBOURN 
LIVING TOGETHER TnL and Fri. 8.15: 

Men. 8.15: R'ND & R'ND THE GARDEN 

Tomor. 8.15. Sat. S.30: TABLE MAN- 
NERS TTiar. 8.15. Sat. 8 30. 


SREEMW1CH. 856 7755. CHARADES. 

Tot. and tmr. 8-0. A JOURNEY TO 
LONDON; Thur.. Fri. 8.0. Set. 2.30 and 
8.0 THE BORAGE PIGEON AFFAIR. 


HAYMARKET. 930 9832. Evas. 705. 
Mat. Wed 2 30. Sat a. SO inj B.Ou 
JOHN CLEMENTS 
In Ronald Mlllar-C. P. Snow -3 
THE CASE IN QUESTION 
"Ao excellent rwWs'i entertainment. 
... An enthralrtnp story." 

— ■Harold Hobson. Sunday Times. 


1W MAJESTY'S. 930 6606. 

Opens Saturday 80. Subs. Era*. 8.0. 
Fri.. sat. 6.0 and 600. HOW BOOKING. 
HAIR 


KING'S ROAD THEATRE. 352 7468. 
Moo. to Til. 9.00. Fn a Sat. 7.30 9-30 
THE ROCKY HORROR SHOW 
_ BEST MUSICAL OF THE Y£AB 
E rantng St a ndard D rama Award 73. 

' ™ 4 £Z Evenings e.o. 

Fri. 8.30. Thur*.. Sat. 5.00 and 130 . 
JOHN. PAUL GIIORGE. RINGO 
. . AND BERT 

Evening Standard Award — ’ 

BEST MUSICAL OF THE YEAR 
Plsv? and Pbyori Award— 

.. BEST MUSICAL OF THE YEAR 


REGENT. 323 2707. EnCnmu 32: 
Fn.. Sat. 7 CO and 3 13 
10th MONTH OF SENSATIONAL 
STAGE SHOW OF I He 70i 
LEi MY PEOPLE COME 
— An ADULT MUSICAL 
“ Neviir a run moment, t.en rg Ntw. 
100 tickets held lor tale at ooc- 


ROUND HOUSE. 267 2Si«. 

Opens Ton't 7. Subs. Mon.-f'- i 
Sat. 5 & 8 30. Milt. Wed S Tnur I-W 
Janemv Irons 2je wa.ufniU - 

THE TAMING OF THE SHREW 


■'.OVAL COURT. 73 J TJS 

JOE ORTON FESTIVAL 
Open* Ton'nt 7. Subs. 8. Satt. S. I !!• 
JILL BENNETT PHILIP SIONE 
LOOT 


SAVOY. 01-816 3638 

Evenings 8.00 Sat 5.00 an.i S 15 
"ALASTAIR SIM at hit w*r. D 
RON MOODY DA N Cm NIJHwJ 

THE CLANDESTINE MARRIAGE 
Directed or IAN MckE-Ltli 


SHAFTESBURY. 836 6596. Mon.-Fn 10 
(Mat. Friday 5.0. Reduced 75u-£i.aG«. 
Sat 5.30 and 6.30 

WEST SIDE STORY 
Bursting to file with unalmin.tne: 
- theatrical excitement,” 5 . Td. ” a deh.-ili 
winner. I strongly recommend <1 " F.i 

** Mira cle ." Gu a rdian. ■' Br illiant. 5 .yt 

01-33 B 13^i 
Op 


SHAW THEATRE. 

Prey. tnt. 7.30 — all sens 
Opens to-morrow 7.0. Subs. 7.30. 
SUSAN HAMPSHIRE In 
AS YOU LIKE IT 


ST. MARTIN'S. 536 144 3. Evenings 9 03 

MitL Tue*. 2.45. 5ats. 5.00 and 6.00 
■ Agatha Christie's 
THE MOUSETRAP 

World's longest-ever run 23rd y EAR- 


STRAND. B 36 2660. Evening* 403- 
Mat*. Thur*. 3.00. Sat. 5.10 and 8.30. 

DORIS HARE. LEO FRANKLYN. 
RICHARD CALDICOT. ANDREW SAd« 
NO SEX PLEASE WE'RE BRITISH 

Directed by ALLAN DAVIS 
LONDON 5 LONGEST LAUGHTER^ 


MAY FAIR. 629 3038 and 493 2031 
Evenings S.1S. Sat 5.30 and 840. 
BILLIE WHITE LAW. BARBARA FERRIS 
and DIN SCALE LANDEN (n 
_ ALPHABETICAL ORDER 
"MleKael Frayn’s comedy is a delightful 
experience." E raping Standard. 


CTW-iill# IH3D. row 7H1 

eras. BOO. Mat, Thur.. Sat. 3.00. 
Bernard Shaw's 
THE DOCTOR'S DILEMMA 
' LAST TWO WEEKS 
Opens June 19 Shakespeare-* 

THE MERRY WIVES OF WINDSOR 
FULL DINNER MENU. WINEAND 

BEST THEATRE S6AT FOR M 93 


DRURY LANE. S3 5 Bl 087' Evening* Y.M." 

Matlnoes Wgd. and Sat. 2 JO. 
MICHAEL CRAWFORD Ip 

A New 1 Musical - 




-o y'Vs , NATIONAL THEATRE. 
1921 7616). Tonight at 7.30: 

Henrik Ibsen's 

JOHN GABRIEL BOR KM AN 
Tontor. 700. Thursday 2.1S A 7.M: 
.HEARTBREAK MOUSE 
FrW * v .Z.- 3 °- Sat. 2.16 & 7 SO-. 

NO MAN'S UNO 
Monday at 7.30 
HAPPY DAYS 

Some beau held tor saw day of 
performance from 10 ajn. 


TALK OF THE TOWN. 01-734 5051. 

From 8.1S. Dim no and DancW- 
At 9.30 Revue A TOUCH OF 
and at 11 p.m. 

DAILEY AND WAYNE 

VAUDEVILLE. 836 MSS. Evening! M 
Mat. TuH. 3.00. Sets. 5-30 and 
M (LUCENT MARTIN AM ANDA 8AE* le 
In ALAN AYCKBOURN'S _ 
ABSURD PERSON SINGULAR 
Best Co medy ol Year. E. Sid. Awanis.7 3 
VICTORIA PALACE. 53*. HJJ 

1 No pert*. Monday). Tu«.. FrL 
Wed.. Thur.. SaL 6.0 B. Bet5. 

MAX BYGRAVES in „ 

'■ SWINGALONGAMAX 
New Song and Laughter Seecraw* 
with Roger* and Starr. Bobbv LfPr 
Denise Keane A Haopy and Fu“ Lgi_ 


WHITEHALL. 930 66W'T^t 

Era*- B 30. Wed. & Sal. 6.IS a«l 
PAUL RAYMOND present* 

THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 „ „ 
FANTASTIC HILARIOUS 

EROTIC ENTERTAINMENT 

WIMBLEDON. 01-946 SZS1. 

ACTORS COMPANY SEASON 
Opens June 9 at 7. Stibi- 7-30- 
THE PHANTOM OF THE O PERA — 

437 F3l* 


New Auditorium opening delayed, the 
TAMING OP THE SHREW olan Round 
House u n S A MIDSUMMER 


NIGHTS 


open* here July ie. 


,._.)URE. Stea l! ai p w e l Marowttv. -a 
^ lasclnatlnfl erarcho In textual tampering. 


ra 437 6834 Mon.-Thurs. 8-00. 
F ri. and Sat. 6.00 and B.da 

JESUS CHRIST SUPERSTAR' 


0IUM. 437 7373 

Evening* 700. Mats. Wed. Sat 2Asl 
TOMMY STEELE 
. IN LONDON’S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

SPLENDID 

SONGS, ITS WONDERFUL." Ply Faff. 
SEATS AVAIL. THEATRE AND AGENTST 


wane 01-036 acn. La*t week. 

Evening* a 0 Sat. 5.30 8 8 30. 

. MIRIAM KARLIN 

In DJ ARY Of A MADAME 

£°% h,nc - 


IOC NIX . 836 86 VI. Cprmn. June 10. 
Eyening* 7.4B Set SAS- & 8.45. 
GODSPELL 

Sunday Tima. 
Special late night pert. Friday 10.43. 


SJO and 8.30. Matinee* Wed. at 3. 
JIMMY' JEWEL. ALFRED MARKS 
In NEIL SIMON’S 
. .. THE SUNSHINE BOYS 
.Audlenoe rocking In their chain - — 
D- Express. “ A laugh a minute.? D. Tel. 
■ “ Continuous |*usM«r»“ E. Std. 


WINDMILL THEATRE. 

PAUL RAYMOND present* 
LET'S GET LAID 
Maturing JOHN INMAI*rr - 
"ARE YOU BEING SERVED’ 
Twice Nightly at 7.00 and 9 0<L 


Sat. 5 and 8.30. Mart. Wed 
■■ PAUL SCOFIELD as Proseero SHOO-. 
NOT BE MISSED ON ANY aCCOTN 1 ’ 
B. A. YOUNG. Financial Time* 

tLkmted Seaseni 
THE TEMPEST „ 

Law Week*. Must dose 
YOUNG VIC ftey Old Vk.’l 92* 63flS ' 
Tnt BRAG ARE DEAD. 


CINEMAS 

ABC 1 & 2. Shaftnburv Art. 83* M* 1 ' 
Sen. Pert*. ALL SEATS BOOKABLf- ^ 

1. THE GODFATHER PART II v 

A Sun. 2.45. 6.00. ... -aMCSf 

2. MURDER ON THE ORIENT 

•Aj. Wit. 6 Sun. 2JO. 6-3Q. 6JP-_ — 

CASINO. 437 6677 MONTY P*™ 0 * 
AND THE HOLY GRAIL lA'- Pr '»S 


1.4 S. 300. '5. 4 O. B.05."lat e' 5it 


CURZON. Cunon Street. W.1 
Last 2 day*. STAVISKY iAJ »• - 

4.1Q. 6.20. 8.35, Phone teLg*. 

LEICESTER SOUARE TMEATRE 9J0 

Sea! Heart Feel! TOMMY 'AAi- . jd. 
dim event of the Year. Sep. eert*- 'ua 
4.30. B.OD. Sun. 4-M. B.QO. 

*hi 


Frtfa Ba?.-Sl.ft”AH 

Hawn In SHAMPOO '"X J. b» 

7.15. 4 43. 8.15. ■Shampoo it 1-55. s 
B.55. All leata bkblt. -j 

TOEON MARBLE ARQt <TZ3 Z01 IS , 
Streisand & Caan FUNNY lAVt 
pert*. WL 2 AS. a.oo. All seat* 
OCECN LEICESTER SQUARE (g3tTpj|tf 







3 


4ay -Ju n .. 


9ffsu 





Tfae Financial Times Tuesday June 3.1975 

Florence 


CC( 



r, 


** Fr.. lt 

av.'ir' 

• T*» 

>1.1 * , 

T.B U, hi!!:,;,,..:' 1 ": 

1 i'M’ti s, : 

'■*'* ’’-.T ■ 

r» Mtp r ,. ■!“.• , 

Mf.» • 

f»J ft" I. 

re . '■ 

Xi I? «;•: 

*>r *»sn, 

fi ,.r 4 . 

iv '*>*• ;• 

»-a a 

’ly. Nf...-., . 

r.v , r 

H i’o.::;,.. , , V 

4,8 »: ‘u 
■TV Mr:* ... - . 

™ 

i! 1 1'. : .. . ; 

a* i : : - !♦) j j 

■■r r.', 

Wi r--' : - > . s 

■■ft- wv. • « . . *--• 

?.U7^ ] ' 1 

\ift.\v! 

... . .. f ! 

*ni23 

KMiifT- : • 

P5tT- Vv ■/' 

tit* 

■_ - , ■ 

v.-tf, \ . 

Y* . .1 - 

■arc / 

ts% I :■<■>• ‘ ■■ 

. r V J i • • ,% i. f . 

I fir- 

»nd . v., 



by WILLIAM WEAVER 

Lofgi Dallapiccola, the Raltau exquisite settings, of four poems 
composer who died three months by Machado, memorably sung by 

ago at the age of 71, was long 1U&* iDVel y. as eve f 
«i. A «' T m beautiful, crystalline voice. 

BS i 00 *S!L WWx J 1,e J i aK * i0 ® J 81 ’ The brief programme also in- 
cite, which perfotned a number eluded Tartiniana No. 2. played 
of his_ works for the first time, by the violinist Sandro Materassi, 
including his operas Voto di who for decades performed regu- 
notte during the war and II larly with the composer at the 
prigtimiero after the war's end. piano (Antonio Baccbelti accom- 
But at the concerts and per- panied, matching MaterassTs 
forraances of the Maggie, Dalla- lyrical performance). The other 
piecola was also a physical work played was the Chaconne, 
presence. And, this year, be is Intermezzo and! Adagio (1945) 
sadly missed. -It seems strange for unaccompanied 'cello, 
cot to encounter that lively little Amedeo Baldovino was under- 
figure, Che jutting c hin , the stand ably moving, particularly 

jaunty cigarette-holder, sur- in the lyrical, elegiac final sec- 
rounded by friends, fellow- tion. 

musicians, young admirers and The recital served as prologue 
students, caught up in the spell to the Inauguration of a Dalla- 
of his talk, witty, sometime piccola exhibition, set up in the 
mordant, always, humane. nearby Meridian a wing of the 

The administration of the Pitti. The documents of the 
Maggio, in collaboration with composer’s life and work are 
Florence’s Soprintenza of gal- arranged with imagination and 
teries and monuments, offered a intelligence. In addition to 
simple but Ideal tribute to the autographs, scores and letters, 
composer last Sunday morning: old photographs, and souvenirs 
a little recital of some of his there are also a number of paint- 
chamber. works, performed by mgs by Florentine artists like 
artists who had been long and Casorati and Vagnettl, as well 
deeply associated with Mm. The as inscribed first editions — from 
recital was held in the Pitti Dallapiccola’s libraiy— by writers 
Palace. * in the handsome Sala like Eungenio Montale and. Carlo 
Bianca where. In 1824, SchSnberg Emilio Qadda, who lived on 
conducted a historic performance Florence. in the between-th e-wars 
of Pierrot lunmre, with the period, when the city was a focus 
young Dallapiccola (and the of non-official and anti-Fascist 
moribund Puccini) In the Italian culture, 
audience. The Pitti is only a Letters from Berg, Webern 
short walk from Dallapiccola's Schbnberg, Stravinsky bear wit- 
house m Via, Romans, familiar ness to Dallapiccola's inter- 
ix> musical visitors to Florence national position (a position 
from all over the world. calculated to exacerbate the bos- 

Appropriately, the opening tLHfy of the national Regime) 
commemofatory remarks were and — at the end — honorary 

made not by a musician, but by degrees, awards, medals indicate 
the Florentine writer Alessandro the fame that, after long years 
Boosanti. For Dallapiccola was -of struggle; was finally and 
also a man of letters: an elegant deservedly his. 
writer and a voracious reader, From Florence, the exhibit 
well-schooled (his father was a will travel: to La Seal a. Perugia, 
classics professor) and vastly Siena, a worthy portrait of this 
curious. J3is literary tastes were most Italian and least provincial 
illustrated, in the recital, by his of composers. ' 




Cornnte McCarthy 

Gregory Munroc and Mona Hammond in * Death of a Black Man,* 
which opened last night at the Hampstead Theatre Club 
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Hi-ho, the 
glamorous life 

by B. A. YOUNG 

sub-Covent Garden prices at the 
I Lilian Bay 11s by Richard Find- Coliseum is perhaps nearer to 
later. Allen Lane, £6.00. 320 what would satisfy her. If she 
pages * were restored to us. to lure the 

workers from their tellies with 

|.A Little Love and Good Cbmpany classics.her place would be 
by Cathleen Nesbitt Faber, *5-®- Cockpit or the Oval or 
£4.25. 263 pages. 


I Jack by Jack Warner. W. 
Allen, £3.50. 266 pages. 


H. 


the Half Moon. 

Cathleen Nesbitt’s auto- 
biography is on the conventional 
lines but is far above the aver- 
age quality not only because of 

— the interesting people who were 

Too often the biographies of her friends but because of the 
theatrical people consist only of sharp observation, the sensi- 
romantjeised lists of their ®n d the grace with which 

engagements ao d their mam- writes of them. A girl whose 

ages. Lilian Baylis, who brought firs } theatre work m London was 
the Vac and the Wells to the under Barley Granville-Barker, 
point of excellence they reached "J , ti wh SK?JS t 
before their offspring, the 


! National Theatre, the Royal 
Ballet, the 'English National 
Opera, outgrew them and con- 
signed them to the second eleven, 
provides an exception in this aa 
she did in everything else she 
touched. Richard Fiadlater’s 
able book about her tells, with 


with Rupert Brooke, could 
hardly fail to become the super- 
lative actress Miss Nesbitt has 
become. Engagements there are. 
fine ones, and a marriage too: 
but besides telling us of these 
things Miss Nesbitt has so much 
to say of the interesting people 
who found her company worth 
while — Eddie Marsh. George 


abundant help from the survivors Moore, Cecil Beaton, the pick of 


of the Lady's 25 years at the Vic, 
! exactly what she did. What be 
cannot tell, nor can anyone else, 
is how she did it. 

He begins with a chapter on 
| Miss Bayiis’s Aunt Emmie, 
Emma Cons. (Lilian’s mother. 


the theatrical world. I fell my- 
self in the presence of a really 
superior mind; if Miss Nesbitt 
had decided not to be an actress 
but something else, even perhaps 
just a wife and mother, she 
would still have been a pro- 


David Jones: The old animal from Tibet (pencil and watercolour, ]?30) 


Emma’s sister, reverted to the foundly interesting person, 
original German spelling Konss.) Jack Warner is very much the 
Lilian Baylis began as manager total pro. He began as a motor 


Anthony D’Offay 


David Jones 


by WILLIAM PACKER 


David 1 Jones was an obscure particular entity by which to jugs on the table, all becoming lined heavily in ink remains as 
man, and as obscure and diffi- inform the present with the objects of veneration and crisp and delicate as one could 
cult an - artist, one of those fi e n se and experience of our col- celebration. wish. 

ywTiiifnrfnnc Hvp mnrp hv 3ectlve P* 8 *. no matter how The drawings in themselves ' Jones was a great draughti- 
n' hose reputations uve mo e oy jj e felt 1 especially drawn are exquisite, and, for their time, man. and a true original, know- 

hearsay and report than through towards Celtic antiquity, Roman remarkably close to other artists ing exactly when to be innocent 
any direct .experience of their and post-Roman Britain, the more readily acknowledged for or sophisticated, but never arch 
work: his was likely to grow time of Arthur. He linked the their modernism. . There ore nor fey_ His wort: stands in 
more difficult in the telling- He soldier on the Western Front to palpable affinities, in their celebration of a profound, pre- 
was an important poet, but his $he Arthurian trooper and the directness, simplicity and cise and scholarly sensibility, 
work is: seldom read, often left legionary posted on the WaU, as aestheticism, to that of Wood and an artist’s vision. Bnt he 
half-read even by admirers, and they might be the same man, and Nicholson, rn their gentle was never influential, the master 
markedly; absent from the new with but one life to give and bis surrealism to that of Paid Nash. o£ no school, and for many 
Oxford 'anthology. And those duty to do. The essential unity and there are flashes of the vir- people, artists and critics and 
who do find “ In Parenthesis ” or of life, the sense of the past as tnosity of Spencer in some of the collectors alike, he remained a 
The anathemata ” impenetrable part of ourselves, informs every- portraits. And bis close associa- peripheral and insignificant 
turn with relief to the drawings, thing he did: ancient places, tion with Eric Gill left its mark figure. His death last autumn 
the p aintin gs and the inscrip- language crystallising over ^ the clarity of the early draw- passed largely unremarked. How- 
tions, leaving their opinions in generations, artefacts used and fogs and in all .the inscriptions, ever, the process of re-assess- 
the safe hands of such distin- put aside, the old rituals by Jones’ work, however, seems ment and recognition had begun, 
guished apologists as Eliot and which we try to define our place always freer, more relaxed and quietly but surely. The exhibi- 
Auden. His graphic wort: has in the .world and our relation to uninhibited, with no sign of tion organised by Anthony 
such superficial charm, however, God, all are steeped in it. mark- GUI’s repressed sexuality. Has d'Offay by permission of Jones' 
so delicate and precious is it, ing off points along the con- freedom and command- were executors, must give it momen- 
so perfectly attuned to educated tinuum that stops momentarily SUC h j, e was able to break turn. It is a small exhibition of 
taste, that those who know with us. whichever rules he chose, put- water-colours and drawings, but 

nothing of the full scope of his • And so his pictures and In- ting harsh emphases where one it contains several major works: 
activities are inclined to look no scriptions reflect these pre* would least expect them, giving a modest but fitting tribute, 
further, dismissing it as the work occupations. The ordinary an edge to the sweetness. And which remains on view until 


at Miss Cons's “ recreation ” in 
1S98. The place was already a 
miracle, a temperance music 
hall in the roughest part of 
London. In the 25 years she 
stayed there, Lillian Baylis, with 
energy, determination and her 
“private line to God," made it 
an indispensable treaspr e-house 
of classical drama and took time 
off to restore Sadler’s Wells for 


engineer with tbe nostalgic firm 
of Sizni re-Berwick ; he was a 
racing driver for a time, though 
not with Sizaires, who ended a 
dicey career 'by sticking their 
radiators on the fronts of Austins. 
He entered tbe professional 
theatre by way of cabaret and 
broadcasting. He has played 
Dixon in Dixon of Dock Green 
for the past 20 years, and bis 


of just another mild and un- domestic round takes on a 
remarkable English eccentric, magical and mysterious air: the 
But the more one knows of glass of flowers becomes 
Jones' work, the more one sees, chalice from which grows a tree. 
The threads of image, symbol its branches full of birds, the 
and myth are drawn together cattle in the fields beyond per- 
into One fabric, the painting haps mythical and sacred beasts; 
and poetry entirely inter- the Annunciation happens 
dependent, the work all of a among the Welsh hills. The 
piece. And at length, if followed Latin and Welsh texts present 
with any degree of perseverance, and protect their sense, distinct 
each thread leads to the heart beneath the clear and polished 
of the matter, which he called surface of the prose. Even the 
The Matter of Britain.” less overtly mystical works are 
He took for his subject the Invested with a densely symbolic 
history and culture .of Britain, aura, the view of the sea, the 
pressing it into one lively and printing press, the bowls and 


Oberhausen Short Film Festival 

by RONALD HOLLOWAY 

Overlapping the Cannes Film Oberhausen competition, but is a Germany he swore in the '30s and Pavao Stalter’s The Seven 
Festival by a few days, the this case it brought depth and never to visit again has a tongue- Little Flames, a beautifully 

Oberhausen Short Film Festival ' meaning to related doc omen- in-cheek quality, a vital wit that painted children's film based on 

is off in search of a new image taries and podium discussions. : . adds a final . notch to Ober- a Slavic medieval legend and 
on its 21st birthday. Although in practically the same cate- hausen's friendly “Way to the done in the style of manuscript 
still “the Mecca of the short gory, the British documentary Neighbour" campaign. The two illuminations. Similar in its 
film ” (to coin Derek Hill's on 1974 Miners' Strike, The films Tan back-to-back at tbe reference to art history, P. 
phrase). Oberhausen’s motto of Aitner's Film, was also made by festival. Bokanovski’s Dejeuner du Matin 

“Way to the Neighbour” has - a Collective” and conceived as Human interest films were (France) envelopes the world of 
decreased in importance, in a half-hour introduction to a dla- abundant, far too many to cite the surrealists knd expressionists 
recent years as Willy Brandt's ciission on the subject. Both pf In a short article, but solid in its subtle placement of dream 
Jstpolitifc Increased: today it' is these films give ample evidence evidence of the integrity of the objects amid colour and shadow, 
icrhaps West Berlin that truly that (he documentary of social short film to-day was the pres- An American entry, Mary 

serves as the cultural crossroads change, drawing its inspiration ence of four documentaries on Be am s’s Seed Heel No. 1. brought 

. >etwecn East and West. Still, from headline events, has foo&d handicapped people from differ- down the house as one of tbe 
his rather unique . festival, significant outlets in adult, or eot countries, each made with most delightful spoofs of our 
ucked away in the industrial continuing, education circles: . laudatory emotional involvement, porno fixations I have yet seen, 
iuhrland of western Germany, Two films . on construction Along the same lines was Piotr Lacking this year was a repre- 
: eigns supreme in the tradition workers made forceful comments Andriejev’s Discourse (Poland), sentative selection of expenmen- 
; *f social documentary, and by through portrait images of an a brilliant portrait of a young tal films. Only Robert Breeds 
■lacing renewed emphasis on the unconventional nature. G. J. preadolescent girl’s escape into Fuji (U.S.), drawings inspired by 
iher two dominant disciplines p au iose’s A Day With ihe her fantasies (another, sign of a train ride to Fujiyama, could 
f the short film — animation sma Builders (India) disturbs in the cinematic change in East rightly qualify for this category, 

. xperiment — the festival is _tar year of the Woman with Its Europe). Vuk Babic’s Memorial although it’s officially listed as 
V»are alive than most expected, rhythmic close-ups of women For a Serbian Satirist (Yugo- an animation film. Other entries 

The only drawback is the over- re p<»atedly delivering bricks on slavia) uses the occasion of the nodded in the general direction 
II decline in the their heads in a human assembly 100th anniversary of a Serbian of experiment, but this is cer- 

..roauction or the snort mm. iius ^ a construction site. By writer’s birth to poke fun at tainly an area where more atten- 
'3R particularly evmem ra tne CO ptrast, Christo Kovatschev*s the formality of such ceremonies, tion should be given to recent 
.:eak showing of East_ European SuMers (Bulgaria) goes beyond Another Yugoslav entry, Djordje trends in British and American 
ountries in the national ana surface 0 f wor fc on a power Dedjanski’s. The Tram Station, cinema, 
nematic arrangement w- L* oom- station to study the construction has that .quiet, pure, attentive 
•etition programmes; in tne past worker as an emotionally com- reallsm-ln-detail that character* 
ame directors front Yugoslavia. pij ca ted human being, the exact ises the best of the British docn* 
oland and Hungary rounded 0 p P0S jte of earlier portraits by mentary school: its subject is a 
- ut their personal visions ana this same director in a Socialist sleepy railway station in Vojvo- 
hilosophies in the documentary, Realism vein. The latter was a dinia and about a train that pulls 

ut this year only Yugoslavia bone of contention among in and stops in a burst of envel- Algernon Asprey’s, where next 
resented a strong and vnnea Marxist theorists and prompted oping steam. week’s exhibition of antique and 

attacks from the far left docu- Animation is a strong suit in decorative clocks will be held. 
.'■“•ESHS MS Tnd mentansts. who support the Yugoslavia, and the Zagreb is in Bruton Street, not in Bond 
' 1C *h^ C1 !K m ^°«iw thu ®® cac y . of propaganda studio was well represented by Street as suggested in yesterday's 

S? “i-S d0 ^ m?ntiry / Nedeljko Dragic’s Diary, a fist- paper. The exhibit 

uyers faded . ^ own favourites were the p gce< i impressionistic view of Monday: the add 

isrisrss&t ss r teiss ,*ss N ' w yoa * siu ' stBin,M8 - 8™*“ str “> wj - 

ill on the scene, is that “amma- universal chords of commitment 
on is dead "—that 'is. the mar* t 0 the human condition in our 
et for the bread-and-butter of rather lethargic, apathetic and 
. Ira libraries is no longer there, pessimistic times. The Gerhard 
.• his seems to indicate that Ober- Scheuman and Walter Hey- 
, ausen in tiie future Will: have uowski documentary. Psalm IS 
1 broaden its horizon of interest (East Germany) transcended 
. 1 Ihe “engaged™ film to in- ideology in its cross-cutting of 
hide .all sizes, shapes and- a religious service attended by ..... . . . . _ 

innats. the Chilean generals in the „ A E™? of P*™ “* man y paarangs in the 

■ The trend was marked hr the Santiago cathedral with the S5£?i?£ Partings, now form of bannera. some complete 

ivourite of nearly every jury: raised arms of political prisoners the British Museum wju be on with their original streamers and 
ip hour-long reportage-docu- and to end on a religious m Oriental Gallery n from pennants, others so long that 
.entatry, a Strike Is' Not a note (Psalm 18. 4^43) is a con- “ un f 20 to October 5 The col- they must have been hung from 
stnddy School, directed by the spicuous first In East German leetiou was Sir the top of the cliffs in which the 

wiss team Hans and Nina cinema. Aurel Stein in 1906 from the cave temples are cut. While the 

Hirm and Mathias' Knauer; it Frans Bromet’s Three-Border- sealed library of the Caves of majority are in colours on silk 
tels with a forbidden strike at Point (Netherlands) has a fresh- the Thousand Buddhas at Tun- some are sketches in ink on 
piano factory, but In .such an ness about it that puts it a good nuang in China, 1,000 miles west paper- Pricked stencils will be 

aaiytical manner of singling step beyond its place in the of the- capital of the Tang exhibited which were used to 
at the important issues through catch-all programme of “Fascism dynasty (61S-906 AD) along the make numerous copies of the 
^rviews that the film invites Yesterday and Today**:' the Silk Route. same image, for this mnltipnca- 

Miection and discussion after- humour of a Jewish father , The- paintings provide a fas* tion of the image was believed to 

ij ,* n f°™ er days the film persuaded by his non-Jewish ctaating array of the use of confer additional merit on their 

■ ouid have been too long for relatives to put a loot back into different formats and media, donors. 


yet the daffodil, with its trumpet June 20. 


the opera that had been her first memories consist mostly of 
love and the ballet that was her whom he has played with in that 
last. programme and other, less 

In a way her life Is a story memorable, ones. His book is 
of failure. Tbe expensive and strictly for those who collect 
elaborate productions of the names like cigarette-cards ; but 
National Theatre now at the Vic. Mr. Warner, who ends up with a 
the expensive and chic work of chapter called “Reflections” that 
the Royal Ballet— these are not suggests Sergeant Dixon's weekly 
what she or Emma Cons was post-programme moralising, is 
working for; opera in English at clearly a very nice chap. 

Hydrofoil to Royal Ballet 
in Battersea Park 

During their season in the approximately 19.15. 

Big Top” in Battersea Park, The cost will be 50p from 
the Royal Ballet have arranged Greenwich and 25p from Tower 
for a special Hydrofoil service to Pier and Westminster Pier. Tbe 
transport members of the Hydrofoil holds 100 passengers 
audience up the Thames to and is capable of a top speed of 
Battersea Park. Tbe Russian- 45 miles per hour, 
built Hydrofoil owned by Speed Also every evening there will 
Hydrofoils Ltd., will leave Green- be a special after-show bus ser- 
wicb at 18.35 each evening, call- vice, calling at Victoria, Charing 
ing at Tower Pier at 18.50. Cross. Kings Cross and Euston. 
Westminster Pier at 19.00 and There will be a flat fare of lOp 
amivins at Battersea Pier at per person. 



man-to-man 



Clocks at Algernon 
Asprey’s 


Exhibition of Tang Buddhist 
Painting 


Bankenmankansnakkemed 

Bank-Service nach Map 

Bankzaken,recht op de man af 

Labanca ai misura 



Inter-Alpha is a group of seven 
European banks operating in the EF.C ’ 
and far beyond Each of its members is a 
well-known ‘national' bank, with a 

ional service and local 
above the ordinary. 

The result is a highly flexible and 
personal international banking service 
that can serve you in many places 
throughout the world. If you need advice 
on such matters as making contact with 
potential customers, opening overseas 
subsidiaries, raising international finance, 
or dealing with international taxes, we 
can put you in touch with the appropriate 


luter-AJpha composes: 

Banco Ambrosiano (Italy) 
BHF-BANKL . 

Berliner Haode&Gesdlschaft' 
Frankfurter Bank (Germany) 
Credit Commercial de France (France) 
Kredietbank (Belgium) 

Nederland sebe Middeostandsbank 
(Nederiands) 

Privatbankcn (Denmark) 

Williams & Glyn’s Bank (LUC) , 



INTER-ALPHA 
Group of Banks 



j To Marketing Development Office^ 
j *WilJiams & Glyn’s Bank L«L, ■ 

I NewLondon Bridge House, 

25 London Bridge Street, London SEl 95X 
Please send me further details of Inter-Alpha. fanKiw , 

Name . 

Company 


1 


manager. 


TelcphoneNo. 


| member ofihe N aiiottnl andCommerdal BankingGtoup" | 
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WORLD TRADE MAYS 


i w „ e i e “ Japan increases 


urged to 
ignore U.K. 
market 

STOCKHOLM, June 2. 

• A DIRECTOR of Sweden's con- 
federation or industry said 
; to-day that Sweden exported 
■ too much to countries with 
stagnant economies, such as 
'Britain. 

Air. Wilhelm Panes, writing 
In the Stockholm newspaper 
Svenska Dag blade t, nrsed 
' Swedish Industry instead to 
. concentrate its attention on 
stepping up exports to West 
. Germany, France and Italy. At 
present, Britain Is Sweden's 
best customer, consuming 17.4 
per cent, of total Swedish ex- 
ports worth about £931m. last 
year. 

“ It is important to take care 
In dealing with countries where 
investments are low and private 
consumption is high,” Mr. 
Paues wrote. “ Such is the 
case with Britain, which has 
an Investment level of 11J 
per cent, and consumption of 
16 .1 per cent.” 

In a separate article In the 
' same newspaper, Mr. Paues pro* 

■ . posed that some form of modern 
Marshal] Plan should be de- 
vised to help Britain achieve 
an acceptable investment level. 
“ The rest of Europe— perhaps 
- all OECD countries — must help 
the British to achieve their 
second Industrial revolution,” 
he said. 

Air. Panes estimated that 
$17hn.-worth of investment 
' would be needed every year 
for 10 years If the British 
economy was to get back on 
its feeL 
Reuter 


car imports 


BY PETER DUMINY 


CAR IMPORTS into Japan, as 
well as domestic car sales, are 
now signalling business recovery. 
January to April figures show 
imports of passenger vehicles 14 
per cent, higher than a year ago, 
reaching a record annual rate of 
35,386. Domestic registrations 
(including commercial vehicles) 
were running 21 per cent higher, 
at an anuai rate of 4.17m. units, 
in the same period. 

However, both sets of figures 
are being interpreted cautiously 
by the motor industry and by 
Government forecasters. Regard- 
ing imports, it is pointed out that 
registrations (that is retail sales) 
of foreign models have been 
virtually the same as a year ago. 
They were 40,770 at an annual 
rate in January-April. 

It is assumed that dealers 
have been importing a larger 
number of cars in the hope that 
the market will expand this year. 
Many of these vehicles are now 
on the quay at Yokohama and 
other ports and it remains to be 
seen bow quickly they will be 
absorbed. 

Another factor Is that im- 
porters have been under pressure 
from their principals to take 
more stock this year, whereas 
last year the market tended to 
be undereu pplied. Deliveries of 
British vehicles rose. 25 per cent 


TOKYO. June 2. 


to 1,450. Those from Germany 
19.6 per cent, (up at 25,960), and 
arrivals from Italy were even 
more sharply higher at 1,900 units 
(annual rates throughout). 

The domestic industry picture 
is that production increased 
marginally (by 1.2 per cent) in 
January-April, to an annual rate 
of 6.45m. More cars came off the 
assembly lines, but fewer com- 
mercial vehicles. Exports were 
6 per cent lower at 2.3m. on the 
same basis. They are not 
expected to show much of a 
trend in the short run. 

The 21 per cent increase In 
domestic registrations is the 
firmest evidence of a market 
turn round. However K Is thought 
this may have involved a large 
element of stock clearance at 
bargain prices. Solid recovery 
has yet to he confirmed, accord- 
ing to industry sources. 

TRAINING CENTRE 

SONY Corporation announced a 
S25m. deal with the Iranian 
Imperial Social Services 
Organisation for the establish- 
ment of an electronics training 
centre. The deal covers the 
supply of audio-visual equip- 
ment. production of training 
programmes and provision of 
technical aid and other related 
services. 


with East 
Germany 

By David Uscetles, 

East European Correspondent 
A HIGH level Hast German 
trade delegation led by. Dr. 
Gerhard- Bell, State Secre- 
tary in the Ministry of 
Foreign Trade, arrives in Bri- 
tain to-day . for five days of 
talks with British trade offi- 
cials and industrialists. The 
visit is widely expected tq 
lead to greater trade with one 
of Britain's most promising 
Comecon partners. 

Dr. Beil, accompanied by the 
heads of trade agencies and 
factory groups, wUI rpeet the 
DoT, the CBI and several key 
industrial firms. 

Last year Britain's trade 
with East -Germany totalled 
£84m_ more than double the 
1973 figure. Hot despite pre- 
dictions that this rate could 
continue, the perfo r m a nce so 
far this year has been dis- 
appointing. In the first four 
months of 1975 exchanges 
totalled only £2L7m. against 
£27m. last year. 

However, a reegnt London 
Chamber mission to East Ger- 
many led by Brian Townsend, 
director of Kleinwort Benson, 
says that the Berlin authori- 
ties are keen to expand* trade 
further. 

There were strong possibili- 
ties for co-operation between 
the two countries in third 
markets as well as lu direct 
trade, (he mission reported. 

U.S. ports reach 


Record Syrian trade level container 


BY LOUIS FARES 


Japan ‘will not 
curb’ TV tube 
.exports to U.K. 

TOKYO, June 2. 
JAPAN HAS turned down a 
British Government request 
.calling for self-imposed curbs 
on exports to Britain of 
cathode-ray tubes for colour 
television receivers. A spokes- 
man for the Ministry of Inter- 
national Trade and Industry 
said today. 

The spokesman said that 
.Japan’s exports of tubes to 
’Britain in the first quarter of 
this year dropped about 50 per 
cent, from the level of one year 
ago. 

The British Industry, and 
trade ministries, investigating 
a complaint from British elec- 
tronics firms that Japanese 
tubes bad been “ dumped " on 
the British market, made the 
-request to the Japanese 
Government The spokesman, 
denying the dumping allega- 
tion, said that it had not been 
made clear how the Japanese 
tube exports had injured the 
British industry. 

.Reuter 


THE YEAR 1974 has witnessed 
an “ unprecedented activity,” 
Anis Chaarani, director general 
of the customs authority, said 
here. 

“Our imports in 1974 reached 
S1.4bn. as against $0.6bn. in 
1973,” Mr. Chaarani said. “As 
for our exports, they reached 


DAMASCUS, June 2.. 

SO.Sbn. in 1974 as against $0.4bn. 
in 1973," he continued. ‘ . The 
value of transit goods through 
Syria reached S1.9bn. in 1974 
compared to $l.lbn. in 1973. 
Mr. Chaarani indicated that the 
state earnings from customs 
duties amounted to $30m. com- 
pared to $20 m. in 1973. 


‘Incredible export’ choice 


A BRITISH company which 
exports tom-toms to Nigeria, 
bird whistles to the Canary 
Islands and maracas to Caracas, 
has won the Vladivar Vodka 
Incredible Export Award — beat- 
ing another English firm, which 
sells petrol to the Arab States, 
into second place. 

The Premier Drum Company 
of Leicester currently exports 
about SO per cent of its products. 
There are tom-toms to Nigeria 
(four shipments in 1974 includ- 
ing complete kits for the 
Nigerian police band, and tae 
country's top band— Dr. Victor 
Oliyia and bis Ail Star 
Orchestra). They also send a 
large selection of Latin American 
instruments — including guiros. 
claves and maracas — to various 
destinations in South America. 

Second prize winner was 


Permailex of Stoke on Trent 
Each year they export in tha 
region of £50,000 worth of petrol 
and butane gas packs and cans 
to the Arab States. 

Other entries included two 
firms exporting sand to the 
Arabs,” said Dan Hillman, editor 
of Export Times, which organised 
the competition with G. and J. 
Greenail, distillers of Vladivar 
Vodka. “And there was the 
Swindon company who have sold 
snowploughs in Dubai, the 
Merseyside exporters of chow 
mein to Hong Kang, a Man- 
chester manufacturer who has 
sold an artificial ski slope to 
Finland, the Workington firm 
who export ice lollies to Iceland, 
one selling naughty undies -to 
Scandinavia, and another selling 
hot air machines to Iran." 


handling pact 

NEW YORK, June 2. 
EMPLOYERS in six North Atlan- 
tic U.S. ports reached agreement 
with a dock workers union, end- 
ing a two-month dispute over the 
handling of van-sized containers 
The “ supplemental ” agree- 
' ment on container h andling rules 
is largely unchanged from the 
one prevailing since last June. It 
applies in Boston, Providence 
New York, Philadelphia, Balti 
more, and Hampton Roads. Vir- 
ginia. The International Long- 
shoremen's Association (ILA) 
the union, suspended these rules 
on April 28, alleging some ship- 
pers were not following them. 


BARCLAYS GRANTS 
EKOFISK LOAN 

BARCLAYS Bank International 
Ltd. said yesterday that it had 
signed a f5m. loan agreement 
with Norpipe A/S and the 
Phillips Norway group. 

The loan is to finance the 
further purchase of British 
equipment and services con- 
nected with the building of an 
oil pipeline to Teesside. and a 

f as pipeline to Emden, Germany 
ram the Ekofisk area fields. 


The fiNwa Times: mouthed Ally ncsepi 
Sundays find hoMdaTK t.-5. «i»>scrjprio«M 
SI90.94 (air freight i SCTIJ« lair raalll per 
yi aun u-^ Second cbm postage paid ai New 


This announoement la neither an offer to sell nor a solldlalion of an offer to buy any of these securities. 
The offering is made only by the Prospectus. 


§ 100 , 000,000 

m ■ 

du Banque Francaise 
Commerce Exterieur 


9%% Guaranteed Notes Due May 15, 1980 

Unconditionally Guaranteed By 

The Republic of France 


Price 100% 

(plus accrued interest) 



White, Weld & Co. 

Incorporated 

Blyth Eastman DQlon & Go. 

In corpora led 

Drexel Burnham & Co. 

Incorporated 

Halsey, Stuart & Co. Inc. 

Affiliate o£ Beebe & Co. Incorporated 

Kidder, Peabody & Go. 

incorporated 

Loeb, Rhoades & Co. 


SoGen-Swiss International Corporation 

The First Boston Corporation Dfllon, Read & Co. Inc- 

EuroPartners Securities Corporation Goldman, Sachs & Go. 

ILF. Hutton & Company Inc. 

poraled 

Kuhn, Loeb & Co. Lazard Freres &. Co. 


Homblower & Weeks-Hemphifl, Noyes 

Incorporated 

Lehman Brothers 

Int erp o l ated 

Merrill Lynch, Pierce, Fenner & Smith - Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Salomon Brothers Smith, Barney & Co. Warburg Paribas Becker Inc. 

Incorporated 

Dean Witter & Co. Banque Natiosale.de Palis 

Incorporated 

Banque Frangaise de Depots et de Titles 


Credit Suisse White Weld 

Umlted 


Reynolds Securities Inc. 

Wertheim & Co., Inc. 

ABD Securities Corporation 
Credit Commercial de France 
Kredietbank S A. Luxembourgeoise 
Suez American Corporation 

Danya Securities America Inc. 

Yamaichi International ( America) , Inc. 

June 2, 1975 


Basle Securities Corporation 


Robert Fleming Kleinwort, Benson 

Incorporated " Incorporated 

Kuwait International Investment Company SAK. 


UBS-DB Corporation 
Lepercq de Neuflize & Go. 

Incorporated 


Westdeutsche Landesbank 
Girozentrale 

Nomura Securities Internationa], Inc. 
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Emminger sees no 
monetary reform 



BY ANTHONY HARRIS 

There is no chance of., any 
significant progress towards 
international monetary reform 
in “ the near or. even the fore- 
seeable future " Dr. Otmar 
Emminger, vice-president of the 
Bundesbank, told a financial 
conference in Chicago yesterday. 

The control of- inflation and of 
international payments im- 
balances must rest on national 
policies, not international 
reform: the restoration of the 
internal stability of the dolar 
would make the biggest single 
contribution to international 
stability. 

However, the existence of the 
dollar overhang and of the 
Eurodollar market, and the 
heavy influence of dollar capital 
flows, made it inevitable that 
floating mu9t remain the basic 
monetary regime for the fore- 
seeable future. The joint Euro- 
pean float might persist and be 
enlarged, as economic policies 


and inflation rates converged, 
but the dollar would continue to 

float 

“The Managing Director of the 

IMF recently reminded us that 
collective control of inter- 
national liquidity has always 
been one of the major goals of 
international monetary reform, 
since this is one of the condi- 
tions for successfully ^fighting 
world-wide inflation, Dr. 
Emminger said. 

“True — but I don't quite see 
how we can gal n effective con- 
trol over the various sources of 
international reserve creation, 
such as 1 Euromarket, voluntary 
accumulation of dollar and other 
currency reserves by OPEC 
countries, and so on," he added. 

He did not believe that the ex- 
pected international agreement 
on the legislation of floating, the 
international role of gold* •and 
the enlargement and redistribu- 
tion of IMF quotas would have 


much, practical significant*. 

Dr. -Emminger said that float- 
ing had, in his view, been a suc- 
cess: crises bad been avoided 
.despite enormous strains, and it 
had: become possible for 
-countries to regain control of 
their own 'domestic money 
supply. Further, since deprecia- 
tion was highly unpopular at a 
time of inflation, there had been 
no real danger of competitive 
depreciation: on the contrary, 
some countries had used market 
intervention and borrowing to 
maintain artificially high ex- 
change rates. - 

- But not ®H countries had used 
floating as an -opportunity for 
stabilisation. In remarks openly 
critical— by implication, of 
Britain and the U.S. — he said 
that petrodollar reflows had 
made it * perhaps too easy ” for 
some countries to maintain large 
deficits. 
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New York rescue still not sure 


BY JAY PALMER 

GOVERNOR Hugh Carey's 
eleventh hour plan to pull New 
York City back from the brink 
of financial insolvency may have 
run into . serious snags. With 
less than two weeks to go before 
the city’ runs out of cash to meet 
its debt an dpayrbll obligations, 
there is a real possobHity that 
New York. State -may itself be 
also unable to raise the neces- 
sary rescue funds. 

At the same time, ft is becom- 
ing increasingly evident that the 
city's problems do not end with 
Its immediate cash-flow crisis 
and its prospective 1975-76 fiscal 
year budget deficit of $641m. 
According to the New York 
Times this morning,' a confiden- 


tial city memorandum forecasts 
that the 1975-76 budget defitit 
will more than double to over 
91MtL. 

Under Governor Carey's plan, 
the city’s immediate cash short-, 
age would have, been averted' by 
the state setting up a special 
new agency to buy all of- .the 
city’s $6 bo. worth of short-term 
debt and converting this, under 
its name, to longer-term bonds. 

Although this scheme would 
clearly do much to aid the city 
since the outgoings on interest 
and capital loan repayments 
would be much less, doubts 
remain whether not the- dty 
administration would be pre- 


NEW YORK, June 2 

pared to accept conditions involv- 
ing abrogation of financial 
powers. . Mayor Beame com- 
mented that there could be 
“no ■ .compromise with home 
rule ” — a statement that many 
interpret as an effectively denial 
of the plan's conditions. 

However, it is now evident that 
the steady deterioration in the 
city's financial position has 
affected, the State’s ability to 
raise money market debt money 
at reasonable costs. While in- 
terest rates to other borrowers 
have declined m recent weeks, 
the State was forced to increase 
the offered interest rate on new 
short-term notes issued last 
week. 


Doctors strike over insurance costs 


Lower short 
term rates 
may spark 
prime cuts 

By jay Palmer 

NEW YORK, June 2. 

key SHORT-TERM • money 
market interest rates continued 
to edge lower In New York 
this . morning prompting 
renewed speculation that First 
National City Bank of New 
York might spark off another 
round of prime rate reductions 
this coming Friday. . 

Citibank. New York's 
largest bank, ties ha prime rate 
to .a. ronnula based the 
sunning average ef lading 
market rates. Unless there is 
a dramatic climb in rates tbs 
week, this formula on Fridav 
will dictate a i point cut to a 
6} per cent, prime rate. 

While Citibank has, an 
occasion. Ignored the dictates 
of its formula, recent sharp 
declines in bank loan demand 
currently work to encourage a 
move to a lower prime. Such 
a drop. It Is felt, would 
encourage America’s other 
large banks to cut their lend- 
ing rates from their present 
level of 74 per cent, to at leas* 

7 per cent 

The Federal Reserve’s money 
supply stimulation and its 
easier Interest rates policy has 
dramatically lowered bank 
borrowing costs in recent 
weeks. Three-month certifi- 
cates of deposit are new 
yielding 53 per cent, while 90- 
day commercial paper returns 
about 5 per cent. Federal funds 
are now quoted at Just above 
5 per cent 

A significant factor in (he 
trend to lower prime lending 
rates has been recent slumps In 
bank loan demand. Since the 
beginning of this year, loans 
at New . York’s largest banks 
have dropped fey around $4bn. 
lost week’s figures showed yet 
another decline bringing the 
drop over the proceeding two 
months to over U per cent. 


BY GUY DE JONQUIERES 

THE SMOULDERING contro- 
versy over the high cost of 
medical malpractice insurance is 
now leading to curtailments in 
medical care in a growing num- 
ber of American states. 

In New York, doctors and 
surgeons have just begun cutting 
back on non-emergency services 
ih protest against legislation 
recently approved by Governor 
Hugh Carey which was supposed 
to alleviate the prdblem. The go- 
slow has had only a marginal 
impact so far, but it is feared 
that it may have serious conSfe-" 
quences by later this month. 

In California, where a number 
of physicians in several cities 
have been on strike for the past 
month, a compromise plan to 
ensure their return to work 
seems in danger of collapsing un- 
less the State legislature acts 
soon to meet their demands for 
an improved insurance scheme. 
In Doylestown, Pennsylvania, 
four of th e six county hospitals 
have been hit by a slowdown' by 
doctors and sureeons, while -in 
Rhode Islarfd calls for a protest 
strike are spreading despite the 
establishment by Governor Philip 
Noel of a high-powered commis- 
sion to investigate the problem. 

The doctors' complaints stem 


essentially from the sharp rise 
in premiums occasioned by the 
rapid growth of successful mal- 
practice lawsuits ' brought in 
recent years. In New York- 
State, for instance, total 
premiums charged by one major; 
insurer have soared to around 
$40 m 7 a year from S5m. ten 
yearn ago, while payments 
against policies have leapt to 
$I5m. from $3 .5m. in the same 
period. 


WASHINGTON, June 2. 

I In some instances, insurers 
have sought to raise their 
average .premium rates by as 
much - as 300 per cent in one 
stroke. ' When -such demands 
have been rejected . by state 
regulatory authorities, insurance 
companies have simply, with- 
drawn from writing any new 
malpractice policies,' leaving 
come doctors uncovered and 
therefore unable to practice. 


CIA cleared of ‘big. illegalities’ 


VICE PRESIDENT Nelson 
Rockefeller said to-day that the 
Central Intelligence Agency had 
broken the law, hut was not 
guilty -of large-scale illegal 
activity. 

Summing up the - five-month 
Rockefeller Commission investi- 
gation of the CIA, the Vice 
President said: “There are 
things that have been done that 
are in . contradiction to tbe 
statutes, but in comparison to the 
total -effort (of the CIA), =they 
are not major.” 


WASHINGTON, June 2. 

Tlie commission held its last 
meeting to put finishing touches 
on a 35<H>age report that will 
be sent to President Ford on 
Friday.., \ :- . 

Mr. Rocken^ier said the panel 
named by -President Ford in 
January tu. probe the CXA was 
“basically” unanimous 'Is .its 
conclusions about tins spy agency. 

One commission member, 
former. . California' Governor 
Ronald Reagan^ said on Sunday 
that he had no serious misgivings 
about CIA’s- domestic activities. 
UP1 


Mexico will aid 
Guatemalan 
search for oil 

~ MONTEGBANDE. June 2. 
MEXICO will provide technical 
assistance to Guatemala for 
exploration and exploitation 
of oil .deposits. President Luis 
Echeverria of Mexico and 
Eugeni Lang era d Garcia of 
Guatemala announced. 

General Laugernd said here 
that U.S. companies looking for 
oil In his country have dis- 
covered three deposits that 
could produce np to R500 
barrels a day each once ihry 
start operation. “ Guatemala 
does not have the necessary 
economic resources to explore 
and exploit oil,” he said. 

Mexico discovered vast oil 
deposits In the southern states 
of Tabasco and Chiapas near 
the Guatemalan border last 
year. Foreign estimates have 
placed yet unproved Mexican 
reserves at 20bn. barrels. “ As 
a first step in closer relations 
between Mexico and Guate- 
mala, Mexico will offer techni- 
cal oil assistance,” President 
Echeverria said. 

AP-DJ 
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BY ROBERT UNDLEY, BUENOS 'AIRES Ct3RlffiSj^ONDa i rr ' 

bad. made S5m. in. “con W- against Gulf; IT the persons of audits, estimated the value of 
Gulf 00, farted -tlm butions in South Korea, Bolivia, Sr: Dorado -iCfiopltea and Mr. Gulfs investments in Bolivia at 
scouting early tins month when Italy, and Lebanon, the bulk of Dorse® , himself. - .Sr. Dorado slightly more than SlOlm. 
he told the U.S- Securities and.it. $4rn„ between 1966 and 1971 ChopitejLWto^iS 60 and some- ~ ~ W * m. ■ 

Exchange Commission (SEC) . to South Korea's ruling thing Tike a Gulf public relations • • s r-~ :D ? ra * > Chopitia remains 
that Gulf had - paid S4_2m. to Democratic Republican Party, — • 

Government officials of an un- • Mr. Dorsey ' *- 

named foreign country so that Banzer that Gen. 

Gulf could maintain operations air force officer wnu uneu iu ny ■»».,_ 0 * * 1 . _ . ;v«m, “»“*-« me uum# 

there. In Latin America — where his own craft, suggested that 111 tbe Barrientos paj- 

Gulfs interests are greatest in Gulf should rent a helicopter so ,r e offs. Moreover, the Bolivian 


Venezuela and Ecuador — Bolivia that 
seemed an unlikely setting for 
payments on such a scale. The 
Bolivian Gulf Oil Company, after 
all, had been nationalised in 
1969. 

Bat when the Governments of 
Venezuela and Ecuador, by way. 
of establishing their honesty, 
somewhat threateningly 

demanded that Mr. Dorsey 
exonerate them or name names, 
and- were promptly cleared by 
Mr. Dorsey, General Hugo 
Banzer, Bolivia's de facto Presi- 
dent, gave Mr. Dorsey 4S hours 
to say whether -Bolivians ever 
had received Gulf “ contribu- 
tions." and threatened to suspend 
S57-2m. - in payments which 
Bolivia still owes Gulf as a result 
of the nationalisation six years, 
ago. unless Mr. Dorsey met the, 
deadline. Mr. Dorsey in Act did 
not meet- the deadline. Bot 
three hours late — at midnight on 
May 9— Gulf got through to La 
Paz with its reply, which - did 
nothing to smooth things over; 
there was a-, possibility that 


he - could campaign more 



Preskient Hogo Balzer 


U.S. -^Supreme L Court _ to oblige - Government threatens not to pay 
Mr. Dorsey to go ito Bolivia to the S57An. which it still owes 
testify, something 'Mr. .'Dorsey Gulf for the nationalisation, if 
refuses to d<y. . it -does not receive satisfaction. 

Gulf . began .operations in ** Total . clarification is 
Bolivia^ as the ‘Bdlivian Gulf Oil demanded." 

Company, in 1957, and quickly. •' 
gained a reputation as a powerful 
element -id:-, the impoverished^ 
republic- ' Sr. , Victor; Paz Esteas- 
soro, leader of the 1952T revolu- 
tion in Bolivia, a .watershed to 
the turixdpus .. history of the 
country," ’’said publicly' Shortly 
before he Was "deposed 3n 1964 
during Tils second,. period in the 
Presidency, tirat , ‘' Gtdfmeh ' |T (his 
word) formed “ half the Govern- 
ment and half the country.” As 
President, Gen. Barrientos never 
dertied that he received 
M contributions from • personal 
friends,” whether they were for 
use in his 1966 campaign, or for 
the donations he made on his 
weekly trips to rural areas. He 
favoured private investment and 
was the strongest defender of 
Gulf presence in Bolivia, to 


_ . . ... 1967, a year after he became 

was involved “in Other effectively for President In the President, it was estimated that 
political contributions " made by “ty months Then Gulfs oil and natural gas 

SwES ASS SASsmS ™ * 
saSSKSES a s 

*>«■ Helicopter rental and pgr- Vice-President Lui s Alfredo Site 
General «uld not chase «* ta: tHOfiOO. Contrary Salinas who, althbugb be had 

JSJSL w?5ISSndSri«t t0 most reports, the helicopter once been a Gulf lawyer, was 
give the names of the Bolivians bough ,l for Ba rrientos dispoaed to renegotiate the 

h had me is intact, although grounded for petroleum contracts. But before 

n « „ -need of spare parts, at a Bolivian be got around to it. Dr. Sites 

On May 16, Gulfs represents- air force base, and is not tbe one Salines was deposed . by Gen. 
tive in Bolivia, Sr. Carte in which he crashed and died in Alfredo Ovando. After 21 days. 
Dorado Chop i tea, a Bolivian flames while piloting himself on on October 17, 1989, Gen. Ovando 
national, delivered the eagerly- April 27. 1969. ’ —who had several Left-wing 

»™ Uon S. t0 ?“ ha S is The' remainder of the S460 000 civfl i? n „ advise ns— nationalised 
£ftS f£T e Mr° £ to -JSKbSw dSS? *5 Culfs ioWing, to Bolivia. 

tEf&rtS Bonier, were made £^”^55 

"contributions" in Bolivia' had “P of two outlays to Barrientos S cc ^° 
all been made between 1968 and ®®®**J* -® 11 ® ^? d and politteajxiwer greater 

1969 under the Government of the other for- $240,000. Mr. ^ tfaT BoUrian^tete.”^ 
the late Sr. Rene Barrientos, and. Dorsey <h4 not, however^, name year later, the Ovando Govern- 
that they amounted to 3460,000. these officials. The Bolivian me at fixed the payment to Golf 
Later that day, Mr. Dorsey told. Government took his letter .to . fop the nationalisation at 378.6m 
the U.S. Senate sub-committee on- bee “confession of guilV"_and At- life time^lhe French oompanjr 
multi-national corporations that opened criminal proceedings Geopetrole, experts in oilfield 



GIST-BROCADES N.V. 

In Accordance wtfli subsection of 
Ankle 4 of tbe Trust Deed' of mb 
June 1089 relative to 

GIST-BROCADES N.V. 

SIS^MM.901}. 20 sear 5ht conveitiMp 
Debenture Loan, tbe underrignrd 
-utterances tbit the Conversion Price 
fans to be adjusted due to the pay- 
ment of a dividend of 234r In cash, 
or u the option of the bear er <-t» 
In shares from the share premium 
account. 

From May rrth I9n the Conversion 
Price will be reduced to NB.lM-20 
per share of WfLl ilv— j mmtna l value. 

B.V. ALGEMEEN 
ADMINISTRATIE* 
EN TRUST KANTOOR 

WJjnhaven 89. Rotterdam 


09 , duwiujw* t 

The Netherlands 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Leading book pabllsber socks nmnu- 
■ettpts of aO types: fiction, non-fiction, 
poetry, scholarly and religious weeks 
etc. New authors welcomed. Send 
for free booklet TO-I. Vantage Pres*- 
SU W. 34 EL. New York 10ML 


An address 
to remember * 
Woodlands Court 
_ Glasgow 
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Australian Minister quits 


OIL COMPANIES IN MALAYSIA 


mine t|| 

* I** frtf.hr, ''li 


as Cabinet split grows 


BY KEN RANDALL 


CANBERRA, June 2. 


AUSTRALIAN Defence Minister not expect a “spill 
RV mj,,, ^ Lance Barnard resigned from Ministry, but if there v 

if**-* in, , ’ ! ii\j 'Parliament to-night after a day for one he would sup 
. **** V , , 1 ’”--.,j*rhich saw a major snlit emerse 


An uncertain feeling 

BY. WONG SULONG, KUALA LUMPUR CORRESPONDENT.. 

THE SUSPENSION by Exxon of Exxon that the terms were, to people seemed to know anything Some oil companies are talking transfer. of their oil rights, and 


US.M...1 "• \. in*irip Pr*mipr now \ He would expect it to were made to move turn from sen is the- 

ff*wr»i * suer Cough mitans result in Ganges but had no .the position of Treasurer in p^ieiTm 

MJema? r,. '-’’"‘i „/- aomeL • fears about his own poMtion. which he. Is currently about to with its t 

m* h><pk. A rift bos developed between To-day’s situation was sparked frame his first' Budget since its f 


i state-owned national Trengganu, and has ordered a watchdog over Petronas, and the compelling oil companies ■ to Sabah, are expected to sign up 
a corporation, Petronas, t 0 the construction of two ^reign oil companies were not create multiple voting Manage- by the end of June. Under the 

proton platforms beiog built S. d *SEL S2SLg?H£i!. l, t5 1 L“it KTSlV 
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m . — t , _ — — 1C1L U Li CliO y dlin UUUCi Ullil dUulii m< _ — 

■ • - rip- rairrvi i_ ia j _ Barnard is resigning also as an quit Parliament for a diplomatic their futu» and thair rights ewer GI °mar Conception, off 

> » Respite the Government’s post . S the naSSe of thJ Trengganu, wUl go to Australia 

;• r.f *?rime narow majority o£ only fourjn “I have just returned from pSeum Development Act tot to join two other Exxon drilling 

< ..“wd teamwork for in ei<£? a tte „ jf ouse of Representatives overseas, concerned with the October. It vested the “entire ships diverted from Malaysia 

ahok « fJww J ect> * and the near certain loss of his need to concentrate all efforts ownershJo and exclusive rights ” earlier this year. 

_ bmet seat in the resulting by-election, on the forthcoming Budget, to t °o a? o^l^an^gas^foiSd in Sarawak Sheel is- also having 

• * strong chance that Mr. Whitlam is prepared to find there are proposals to Malaysia in Petronas problems with Petronas over its 

27 Ministerial positions in let Mr. Barnard go and accept appoint Mr. Barnard to a diplo- r™, ■ rt ■ t ‘ . r plans for undersea pipelines and 

■■ : Ci he Government will be declared the ' consequences, using the matic post ahd to make several a liquid natural gas plant in 

i./arvunt a + n toiro in ot i Me t in *h. ursni.rt.nT *» nn increased cy cne Petroleum n: m i " t 


v,.. r : . oaHot held. If this does happen, statement to-night, said, how- cause the distraction of a by- ° f nra p^ n g,~flnine keep vi 

•Jtr ^ ,r '>-he positions of seven or eight ever: “I want It to be known election and involve the risk of JJJJEHJ® 1 “Ljj ,c 5SrfiLj5!? n If troubles. 

. r'% Kin4d an . k. I. •rtis* T btti nnnncoH fn this Anurui 11 in tha nairttr marKCting and OlStnOUtlOn Of 


di t-l*. I ; '^r Ministers could be in jeopardy, that I am apposed to this course." divisions in the party and 
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, In a television interview to* 
light, Mr. Whitlam said he did 


He said the changes and the Government at a time when unity 
1 diversion of a by-election " and teamwork are essentiaL” 


Shooting erupts in wjyiimgai 

® . F returns as tsss^^ ^ ^ 

' inlV./ DAmit- nfrnin 1CLU110 ftj just begun productiOD on its £“ oompamw over 20 1 years. The Hussein Onn, sick in hospitaL S^o^reJen^ SaTtheG^erS- marginal finds. Current known 

1 .. flPIPil a . - I ll t/' v r» Temhungo field in, Sabah, getting I®* 61, 111 this delay may. The timing was the cause of men t is eettine now from Mala ysian oil and gas reserves 

; Ul nglUU Kanva IVI P 5.000 barrels daHy. The Ameri- jronicaUy. turn out to be the some' embarrassment to Tun SSSttaf and 5S5 H n wfiJr ft ■« .P»t at 3bn. barrels and 15 

J “ i-viA can company plans to step up Government-sponsored Malaysian Razak, who was urging investors is also nossihip that he sees votes trillion cubic feet respectively. 

'■ BEIRUT, June2. « T *Tt»rt»r i « production on Tembungo, and at shipping line, which bas ordered in Europe to put money into Last year, the eight oil com- 

V"-' ' ... u . ' .. _ . . .. NAIROBI, June -. ^ ^ 4 start produc- fTOm French shipyards five LNG Malaysia; to Petronas’s ph airman panies spent Ringgit 390m. (about 

2? JS DR * , Mui S? i *- ? e f0 J- on S SESgSHSZ £*{*«. worth room The and cSef executive, T^S by bein * tongh ^ fore,gD ^ S * CTSm.) to Malaysia, nearly 60 

i , iv-j3einit to-day and roadblocks re- last night that *ne secun^ mer Kenya Foreign Mini ster who p P ninc niar Malaysia, i^er tins tankers are to he delivered be- Razaleigh. repeatedly had to ^ve 0n e oil executive said: “The per cent of which went to 
it-. ‘PPeared brie fly to hamper situation was now generally satis- i oa t bis parliamentary seat in y6ar . There lies the crux of the tween 1979 and 1981, ’and there assurances that Petronas had no outcome of the UMNO elections exploration and surveys. This 

Lebanon s struggle to return, to factory, although there had been last October’s General Election, company’s confrontation with is no guarantee that Sarawak gas intention to nationalise the oil will be crucial, and we should get year, according to the Malaysian 

' i^n n . .lormal after two weeks of urban some minor incidents at the was to-day appointed a nominated petronas. will be ready for export by then, industry- The powers which the a clearer picture of where we Central Bank's annual report, in 

‘ warfare. week-end. He “8 c f. member of parliament by Presi- vwnn'ow tint at thh Mtini Tbe sudden introduction of Amendment Act gives Petronas stand after the elections." March, the companies are ex- 

No ^^casuaWg.wnre reported to ence i’and dent Jomo ^ yat ^ *2? of “SeSSnenfft V SJ Petroleum Devetopmerrt ^ wide-nmgtog P andSuSd But in fairness, it must be peered’ to put in another 

>?» outburst of small arms fire, come this pataful ordeal Dr Mu ngai, 49, wiU fill the ™_ e . 1T Jf (Amendment) Bin last month ripples of fear among foreign admitted that Petronas is still Ringgit 670m.— more than 65 per 

ttoee bodies before tonuacj Us- government nominated seat— there are 12 to SSSSJats 10 to^SJ^oiieratinns COI ii d J 1 ! 01 « ha Tf be 1 n mor - e Investors in other sectors of the a fledgling organisation, with a cent, of which will go toward 
.. . ailed _ m earlier clashes involv- which wiU succeed a mtiitaiy parliament— vacated to-day by UJJSJjf 1 !?.,.™, JIf swjcwardly timed, coming as it Malaysian economy. The minimum staff, all of whom are production and terminal facili- 

‘ * '• "f^ E? and right-wing Lebanese government which re4gned_last bis sister, Mrs. Jemima Gecaga. jjjjjf 1 at * tame when foreign American Embassy and British novices to the oil industry, ties. It now appears that this by 

Palestinian guerillas brought Monday under pressure from Dr. Mungai, educated in South Jj 1 ,, . would be operating, investors are already jittery High Commission protested to Tensku Razaleich’s attention in Malaysian standards enormous 

* "'.v-hi 1 ? 8 t?.? n ‘™ ber of Moslem policitwns only Africa^anfl the. United States. nTnri^Hn^h-'nr^ abaut . futu ™^ South-east .the Malaysian Government the past few months has been investment, will not be forth- 

• V- :..„:;tilled While 300 were wounded three days in office. Agencies, holds a medical degree and at Petronas on a production-sharing Asia following the Communist against the implications of the devoted to negotiations with the coming unless a clearer and more 
: .. r . .. jn two weeks of fighting. n,or, mlnri Mr. one time was President agreement left no doubt to victories in In do -China. Few Act* State Governments for the favourable dimate is created. 

Security forces moved to Karami saiA t(Mla y he and Presi- Kenyatta’s private doctor. ■ 
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Dr. Mungai 
returns as 
Kenya MP 


oil. ' It will take at least another 

Of the eight companies six month* before Petronas is 
granted exploration rights in for negotiations. It is 

Malaysia, only Shell and Exxon ] £* ly * demand some radical 
so far have struck oil or gas to Ranges in the present Mitsubishi 
commercial quantities. Shell is tie-up in the project SheU 
already producing about 80,000 80(1 Mitsubishi have agreed 
barrels of oil daily from its ° n a ^ 01 ?ILS 0 ,I ny ®P y ex P° rt 
Sarawak fields. whUe Exxon has Sarawak LNG to three Japanese 
just begun production on its ges companies over 20 years. The 


TUN ABDUL KAZAK 


staff of the company in question." royalties. 

The oil companies' frustrations Petronas will have to be 
and uncertainties have been more flexible and accessible if it 
aggravated by the inaccessibility wants to get the petrodollars 
of Petronas officials. - Tengku quickly. It is in a much weaker 
Razalelgh, young, ambitious, a position in relation to the foreign 
Ke lan tan Prince-politician, runs oil companies than the now 
Petronas virtually as a one-man humbled Pertamina of Indonesia 
show. Sometimes it takes days — having little money, knowledge 
or even two or three weeks be- technical expertise to start 
fore foreign oil executives can with. One argument has it that it 
see Tengku Razaledgh, who is is precisely because Petronas is 
also to become Chairman of the gow in a weak position that 
enlarged Haw Par Brothers. Exxon bas decided to challenge 

Tengku Razaleigh, who f aces X® 1 1 XL°f! 52S 

his most crucial political test this uoJS once !t “ wel1 estab " 
month when he seeks re-election . 

as one of the three vice-presi- Malaysia s oil reserves, like 
dents of UMNO, the country’s £°“ “ of J rest of 
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-luicklv to halt the shooting and dent Suleiman Franjieh have Free years ago he was con 
. .. ;|i ’emove roadblocks of rubble and reache< | agreement regarding the sidered to be almost certainly the 
.% I i \ 1 1 0 W [j| turning automobile tyres erected f^^toJ*^ the new Lebanese most acceptable potential presi-' 
m . v-' right-wing groups marking cabinet dential candidate, coming as he 

Llllak PV) lr ;he dea1b yesterday of one of . does froqi the Kiambu clan ol 

VS ittilldbu-i- tnn ipa#iar« Nain, Rnrdkan *Mr. Karami made the xtyww 


their top leaders, Naim Burdkan 


Karami 


dential candidate, coming as he 
th does from the Kiambu clan of 
J“ e the dominant Kikuyu tribe — as 


TanZam trials soon U.S. official begins Laos study visit 


By Della Denman 


DAR ES SALAAM, June 2. 


teardi tor SSi’S sia “» FssSiW 

StriNV ns* J n Presid^S^leimaJ dose additional information on “b™ totog tort October’s elec- Tanzania, axe expected to begin July, could be’ delayed bJSuse SS*fS2hc iJSt^SIlr^f^t^rameSt’s) H Also invite f T „ t0 ffi 2 > '? ish f ,S 

sAttsi ar“ e “ wndi - S - - a 

iMumii..-- ■ r; given the task of forming a 5*^°?!** ^ and of having done little for his be moved from Dar es Salaam to The country’s National Plan- The East Asian and Pacific He declined to be drawn on * ctine director of the U.S. 

,{, . , .Government capable of com- put a stran * CaWnet constituents and was defeated by ^pika, about 270 miles from the mug Commission, after meeting Affairs specialist said on arrival the specific question of whether Agency for International 

jffetFj; ?.. . manding the support of together. the politically unknown Dr. John- Zamtaan termiral, and the laying at the week-end, recommended he wouJdbe^SSiSmg the whole Amencan aid to Laos would con- Development (USAID) in Laos. 

iM*r< ..Lebanon’s feuding politicians In his television and radio stone Muthiora for the Nairobi “ the final track to Kapin postponing the plan— the coun- ‘‘question of relationsbetweeii the tiniie to view of the pressure U.S. sourees said to-day that 

L..i ' and restoring peace between the address last night. Mr, Karami suburb of Dagoretti. the Zambian junction, try’s third — until Immediate two countries during his 24-hour on U.S. officials here and the the Foreign Minister in par- 

rw - ' ' right-wing Falangists and sup- urged Lebanese to be patient and Dr. Muthiora looked set for a should be complete by the economic and financial problems, visit rise to power of the pro- ticular had become increasingly 

ISripi. : • - ..porters of the Palestinians. He to co-operate in re-establishing bright political future when he beginning of August largely caused by bad harvest He made no comment on the Communist Pathet Lao. in favour of the continuation 

tat! ■ : •• -• -seemed optimistic about- a law and order. This, he said, died last month from septicaemia The result of the trial opera- and declining agriculture produc- outcome of his talks with the Mr. Habib, whose visit is part of American economic and, 

41 in :. speedy return to normal life to would help create the proper complicated by liver and kidney tions is expected to give some tion and subsequent expensive 73-year-oid Neutralist leader of a long-planned Southeast which in the 1974-75 fiscal year 

fttirtr-! • - .- 'tbe country. , atmosphere for forming the failure. guidance on freight charges when food and essential imports, had which came during considerable Asian tour, was to meet the totalled 832m. 

•win itt • • Mr. Karami said in a statement Government. Reuter the line becomes fully opera- been overcome. pressure on the American com- pleading Pathet Lao member of Reuter 


AMERICAN ASSISTANT Secre- m unity here, 
tary of State Philip Habib to-day But he toK 
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the 1 government. Foreign 
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The most preebus hope 
we have of finding on 
answer to troubled minds 
and restless notions. 
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** Air transportation is one of the most important 
links we have to peace and understanding in this 
world. It r s also o vital means of keeping face-to- 
face communications olive and the business world 
moving. 

One jetliner that is performing excepftono&y: 
well in this role is the Boeing 727. 

As o matter of fact, there are more 727s flying 
for commercial and charter airlines than any otheir- 
type of aircraft in the sky. k- 

These popular trijets now fly into nearly every 
airport in the world, with a dependability record 
that is unmatched in the industry. 

Inside the cabin, there's supeijet passengef 
comfort— a spacious wide interior feel with over** 

’ : ! ‘ head stowage for hand luggage. 

On your next business trip, ask for reservations 
, on the Boeing 727. Or plan to get together with 
' someone special in your life. Orv this popular 
jetliner. 



Over the years, the 727s hove carried more than 670 miffion passengers. 
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More than 1,1 00 Boeing 727s are now in service 
throughout the worid. . 
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The Boeing 747 


The Boeing 727 


The Boeing 707 
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Because of its rellabiliry.rhe 727 is a popular 
husinesman’sjet. 
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The Boeing 737 


TherrKMtpopuiarfam^yinthesky 


Sixty-one operafors nowffyfhe Boeing 727. 


The Boeing 727 is easily identified by the three 
engines grouped at the tail. 
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Curtain goes up on Lisbon 
Constituent Assembly 


BY JANE BERGStOL 

IN A BRIEF and efficient cere- 
mony this afternoon. President 
Francises Da Costa Gomes 
opened Portugal's Constituent 
Assembly. telling deputies : 
" Our revolution aims for plural- 
istic Socialism, through the fer- 
tile cross-h reeding of revolution 
and elections.'* 

Deputies from the four coali- 
tion Government parties (Com- 
munists. Socialists, Popular 
Democrats and MDP-CDE). from 
the Right-wing Centre Demo- 
cratic Social Party and a soli- 
tary extreme Left-winger sat in 
the Sao Bento semi-circular 
Assembly and heard the Presi- 
dent accent Portugal's revolu- 
tionary path and the problems 
they would have drawing up the 
country's new constitntion. 

Justifying the constitutional 
pact signed between the Armed 
Forces Movement (MFA1 and the 
political parties, the President 
described it as a "security plan” 
and ** a revolutionary contribu- 
tion showing the originality of 
Portugal's socialist revolution.” 
It was thanks to the pact, he 
said, that a tranquil climate for 
the April 25 elections had been 


created, while the pact also 
publicly proved that the poli- 
ticians and the MFA together 
guaranteed the advance towards 
an original form of socialism. 

None of the civilian Govern- 
ment Ministers have relinquished 
their Cabinet posts to take up 
their seats in the Assembly. 
Accordingly, this afternoon they 
sat in a bloc alongside the all- 
military Supreme Revolutionary 
Council. More military were 
looking on from the visitors' 
gallery. 

To-morrow the Assembly 
begins preliminary’ meetings to 
discuss procedure and time- 
tables. Meanwhile the political 
upheavals of the past fortnight 
appears lo have blown over with 
the Socialists back in the 
Cabinet having formally ended 
their boycott last Friday. At 
to-morrow's Cabinet meeting 
they are thought likely to con- 
tinue pressing for action on the 
case of the Republics newspaper 
and to discuss economic affairs. 

A long list of imports hit by 
new descri minatory duties of 20 
and 30 per cent have been 
published to-day by the 
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Economics Ministry as part of 
the austerity plao. 

Complete details have yet to 
be given but the duties will hit 
some imports for industry and 
mainly non-essential consumer 
goods. Particularly earmarked 
are electrical appliances and 
other household consumer 
durables and the Government is 
going out of its way to reassure 
householders that basic essen- 
tials — food and clothing — will 
not be affected. 

It is unclear whether this list 
will be followed up by further 
austerity measures in line with 
the Prime Minister's announce- 
ment of drastic belt-tightening 
to improve the balance of pay 
ments situation. But Ministry 
sources denied rationing would 
be grought in after rumours had 
suggested this could affect a 
variety of ordinary consumer 
products. To-day’s import duty 
measures come after Portugal 
told the OECD It would be 
unable to ratify the next 12 
months trade llberalisatio npact 
because it is being forced to 
take restrictive import measures 
to deal with the economic 
crisis. 


French party row oyer Portugal 


DENMARK AND THE BRITISH REFERENDUM 


Why a ‘no’ would upset the Danes 


BY HILARY BARNS, COPENHAGEN CORRESPONDENT 


BY GILES MERRITT 

THIS MONTH’S “ summit ” meet- 
ing between FrentJh Socialist 
Party leader Francois Mitterrand 
and his Commumst Party 
counterpart. M. Georges Mar- 
ches, is 4n serious danger of 
cancellation because of a bitter 
tripartitie row that has broken 
out between them and French 
Premier Jacques Chirac over the 
political situation in Portugal. 

It was hoped The Mirterrand- 
Marchais meeting would repair 
much of the damage done this 
year to the country's Socialist- 
Communist Union of the Left. 
But following the quarrel Uhat 
has been sparked off here by the 
closure in Lisbon of the Socialist 
newspaper Republics it seems 
possible the peace talks may not 
now take place and the rift in 
the Left-wing coalition will 
widen. 

The uneasy relationship be- 
tween Portugal's Communists and 
tallised here by the Portuguese 
talised here by the Portuguese 
Communists' reported suppres- 
sion of Republics — is viewed as 
a possible foretaste of how events 
might one day develop in France 
if the Union of the Left were to 
come to power. 


Not surprisingly, therefore, M. 
Chirac, as President Valery 
Giscard d'Estaing's Prime Minis- 
ter and also as leader of the 
Gaullist UDR party, lost little 
time this week-end in exploiting 
the situation. His statement at 
a UDR rally in Nice that M. 
Marchais condoned the " assas- 
sination ” of Republica and his 
remark that '* when it comes to 
talking about liberty, no one in 
the world thinks of Commu- 
nism” appear to have done the 
trick. 

To-day’s issue of the official 
French Communist Party news- 
paper L’Humanite carries not 
only a scathing attack on the 
Premier, calling him a *' liar." 
but also a leading article by 
M. Marchais in which he calls 
into question the Socialists’ 
desire for *' summit” talks. 

Never very relaxed at the best 
of times, relations between the 
French Communists and their 
Socialist allies has been increas- 
ingly soured by the Portuguese 
situation. Personal animosity 
between M. Marchais and M. 
Mitterrand previously flared in 
February-, when the Communist 
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leader described M. Mitterrand, 
who is at the head of the Union 
of the Left, as “domineering.” 

But the “mirror” quality' nf 
a similar left wing partnership 
in Portugal that has deteriorated 
rapidly has clearly polarised 
loyalties in France and the two 
parties could well be on a 
collision course. Political 
observers in Paris are now stress- 
ing that if he is to safeguard the 
future of the Union of the Left, 
M. Mitterrand may well have to 
drop his criticisms of the 
Portuguese Communist Party 
and even support M. Marchais in 
his attack on M. Chirac. 

The Socialist leader's most 
recent remarks, though, during a 
week-end conference in Milan, 
suggest that he has no intention 
of backing down. He said that his 
party's view of events in 
Portugal and the closure of 
Republica. differed from th3t of 
France's Communists. He com- 
mented: "We simply do not hold 
the same opinions." And while 
he emphasised that he was not 
intending to be drawn into a row 
over the question, he added that 
there was no question of his 
changing his attitude. 


Paris confident of arms sales 


BY RUPERT CORNWELL 

DESPITE THE dwindling 
chances of the Mirage F-l in the 
contest for the four-nation Nato 
flgbter contracts, senior French 
officials are exuding confidence 
that 1975 will be a bumper year 
for the country's arms exporters. 

Faced with the near-certainty 
that Belgium, the last supporter 
of the Mirage, will now. after all. 
join Holland. Denmark and 
Norway in choosing the Ameri- 
can contender YF-16 aircraft of 
General Dynamics, -the attitude 
of the French defence estoblisih- 
ment seems to be that whatever 
happens they have more than 
enough work on their plates. 

Last week on French tele- 
vision M. Marcel Dassault, the 
33-year-old head of the firm 
which produces the Mirage, said 
that his company would manage 


even if R did not secure the 
touted " arms deal of the cen- 
tury." Now M. Jean-Laurens 
Delpech, France's top arms sales 
official, has said that 1975 pros- 
pects for the industry are very 
encouraging. 

In a speech to the National 
Defence Institute, reported in 
the Ministry publication 
"Defense Nationale” M. Del- 
pech claimed that French manu* 
facturers now had business in 
hand worth Frs.30bn. (£3.1bn.). 
with orders last year alone 
reaching Frs.lflbn. i£2bn.J. 
According to the Defence 
Minister, M. Yvoo Bourges, ex- 
ports in 1974 totalled Frs.20bn. 
— half of them aircraft — putting 
France ahead of the U.K. as the 
world’s No. 3 arms supplier after 
the U.S. and the Soviet Union. 

Id the past five years, M. 
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Delpech told his audience, 
French arms sales had more than 
tripled and now accounted for 
a third of the industry's output 
against only 17 per cent, in 1971. 
Exports had been the main 
reason why the industry had 
achieved a 13 per cent, annual 
rate of expansion. 

Indeed arms — and in par- 
ticular the Mirage— have been 
the common denominator of 
visits here., this year of several 
foreign digni-taries, including 
Egypt's President Sadat, Kuwait's 
Sheikh Sabah and Greece's 
Prime Minister Constantine 
Karaxnanlis. Rather than the 
industry, the main casualty of 
the MirageAVF-16 struggle seems 
likely to be France's aspiration 
to be at the helm of an inde- 
pendent European aerospace 
poliey. 


Yiggen jet fighter price cut 25% 


BY HILARY BARNES 

NEW cut-price offer for the 
ggen fighter interceptor by 
reden's Saab-Scanla to-day 
realened to upset the Danish 
ivernment’s plans to buy the 
uerican YF16 aircraft. 
5aab-Scania to-day told Defence 
nister Orla Moeller that they 
re prepared to knock 25 per 
nt. off their previous price, 
inging the offer down to 
.2.390m., which Is Kr.lOra. 
low the American offer. The 
er applies to 48 aircraft and 
option for a further ten. The 
set contracts offered to Danish 


industry over a ten to 15-year 
period by the Swedes remain 
unchanged in cash terms, but 
on the lower price now amount 
to 175 per cent. 

Last week Denmark announced 
that it was proposing to buy the 
YF-16 in a joint deal with three 
of its Nato allies, Norway, Hol- 
land and Belgium, on condition 
that they also decide to buy this 
aircraft. A Bill embodying the 
Government's decision received 
its first reading in the Folketing 
(Parliament) on Friday with thp 
support of parties representing 
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119 of the 175 members. The 
second and third readings are 
due later this week. 

The Government, however, only 
got its decision through the 
Social Democratic Party group 
after considerable discussion and 
opposition from members who 
preferred the Viggen. It is felt 
here that Saab's new offer will 
mean that the party group will 
demand to reconsider its position. 

The Saab offer is made to 
Denmark only and is not contin- 
gent on the three other nations 
agreeing to buy the same aircraft. 


’■ I PRAY for Britain's continued 

membership of the EEC every 
night i-n my evening prayers." 
the Da nish Prime Minister, Mr. 
Anker Joergensen. said recently. 
And the Market Minister. Mr. 
Ivar Noergaard. said that if 
Britain withdrew from the EEC 
it would be “a disaster and a 
nightmare." 

The intense desire of leading 
Danish politicians that Britain 
should stay in the Community 
has two background reasons. The 
negative one is that British 
withdrawal would turn the devil 
loose in Danish politics, as a 
newspaper editorial put it at the 
week-end. The positive side of 
the matter is that the Danes see 
Britain as a guarantor that the 
EEC will continue to develop 
along the right lines in the 
future. 

Denmark joined the EEC 
after a referendum in September 
1972. It was a condition of the 
Government's recommendation 
in favour of membership that 
Britain would also join. If 
Britain leaves there will there- 
fore be a new referendum to 
decide whether Denmark should 
stay. Th* constitution does not 
require that, but there is a sub- 
stantial majority in the Folketing 
(Parliament i for a new referen- 
dum should Britain leave. It con- 
siders that it would be difficult 
to face the public if member- 
ship under the changed circum- 
stances was not reconfirmed by 
popular vote. 

But it is recognised at the 
same time that a new referen- 
dum would create formidable 
tensions in Danish politics, 
which the ten-party structure 
may perhaps not be able to 
withstand. The Social Demo- 
cratic Government and party, in 
particular, are haunted by the 
spectre of the kind of divisions 
that have torn the British and 
Norwegian Labour parties , as a 
result of differences of opinion 
about the EEC. To guard against 
such divisions the Social Demo- 


crats are silent about what they 
think Denmark should do if 

Britain leaves. The most that 
ministers can be 'Induced to say 
Is that, economically, it would 
probably still pay Denmark to 
stay, but that the attempt to 
keep Denmark In if B-ntain were 
out would probably be so un- 
popular that the leading poli- 
ticians would not risk the effort. 

Opinion has turned against 
the EEC since the 1972 refer 
endum, when there was a 57-33 
per cent, vote in 'favour (the 
remainder not voting). Accord- 
ing to the opinion polls, opposi- 
tion to the Community peaked 
last autumn when there were 53 
per cent, against and 37 per cent, 
in favour of membership. Polls 
in May indicated that opinion 
now is more or less evenly 
divided on the issue. If Britain 
withdraws, the polls also show, 
there will be a two to one 
majority against continued 
Danish membership. 


year’s Liberal Government have 
found membership of the Com- 
munity a positive experience. 
There are several concrete ad- 
vantages. .Agriculture has been 
able to increase its exp° rt f?. 1 ' 13 ' 
ings substantially. enablmg 
hefty subsidies built up in the 
1960s to be abolished. The 
EEC's currency co-operation in 
the so-called Snake is seen as an 
Important protection for the 
Danish krone, at a time of inter- 
national monetary unrest. Ex- 
ports of manufactures to EEC 
countries have not developed as 
fast as hoped for. 
ports of manufactures to wta 
rose faster than those to the 
EEC. mainly because of the 


Guilt 


The swing of opinion against 
the Market seems largely to be 
a matter of guilt by association. 
Food prices rose sharply in the 
spring of 1973 just after Danish 
membership had became effec- 
tive. sparking off widespread 
demonstrations by housewives, 
and giving anti-Market opinion 
an important boost The oil crisis 
caused further economic 
travails, including high unem- 
ployment and a new burst of 
inflation. 

Anti-Marketeers have made 
capital of the fact that Norway 
and Sweden, which did not join, 
seemed to be having a happier 
economic time than Denmark, 
ignoring that Norway is riding 
on the crest of the oil boom 
while Sweden benefited from the 
boom in raw material prices last 
year — prices which Denmark 
had to pay. 

Both the existing Social Demo- 
cratic Government and last 



buoyancy of the Swedish and 
Norwegian markets, hut the 
general condition of European 
markets, not least the British, 
made this almost inevitable. 
Danish industry as a whole is 
still confident of making sub- 
stantial long term gains from 
membership of the Community. 

As a small nation, Danes also 
feel that they have been able to 
exercise considerable influence 
in the counsels of the Com- 
munitv. Among the successes 
to which the Danes like to refer 
are the assistance which they 
were able to give to Sweden and 
Norway in making These coun- 
tries' -free trade agreements with 
the EEC work smoothly. The 


Danes are also pleased that pro- 
posals which they put forward on 
consumer policy and on me 
multi-national corporations have 
had a major influence on the 
policies subsequently outlined 
by the Commission. 

If there is a "no” & Britain 
on Thursday. Danish anti- 
Marketeers will press for a 
speedy referendum- Ministers 
have said frequently that there 
can be no "new referendum unal 
the result nf the British with- 
drawal negotiations is ^own. 
This means that it will ' be at 
least a year, possibly two. before 
there is another vote in . Den- 
mark, officials say. A decision to 
wait would make obvious s ens e- 
Firstly, if Denmark is still firmly 
a member it can do its best to 
ensure that Britain leaves on 
terms which will benefit Den- 
mark. should Denmark also 
withdraw. They could, for 
exam pie,, try to stop any attempt 
on the part of the EEC to 
abrogate its treaties with the 
EFTA countries in order to re- 
negotiate with both them -and 
Britain on an equal footing, an 
eventuality which the Danish 
Government has said it fears 
may arise. 

Victim 

The most important victim of 
a Danish withdrawal would prob- 
ably he agriculture. The farmers' 
organisations fear it would spell 
the end of Danish agriculture as 
a major exporting industry and 
that within a few years output 
would be slashed to something 
like a third of the present level 
and the industry reduced to the 
status of a supplier of the home 
market. Whether the situation 
would be quite so disastrous is 
open to question, but it would 
depend on what happened in any 
withdrawal negotiations. 

Much of the tension has gone 
out of the situation, however, as 
increasing evidence is provided 


by optaion polls Britain that 
there will be a “ yes “ vr>^ m 
Hence che Danes are turning 
their artentU'U to. the issue of 
living with Britain as a member 
of the EEC. The Social Demo- 
era Cs h^oe thai this will mean 
that the British Labour P in v 
will h«»n t" ploy a full role >.□ 
EEC activities, more particu- 
larly the European Parliament, 
providing valuable support for 
ibe other Social Democrai 
parries in ihc Market. A 
definitive British “yes," if ^ 
hoped, wti't a!*n remove the last 
vestiges of opposition to member- 
ship witbm the Danish part*— 
or at least make it a merely 
academic issue. 

When it comes to the kind or 
support that the Danes want 
from Bniam in future. They &nd 
themselves com for 1 ed by the big 
part that sovereignty has played 
in rne British campaign. The 
Danes aiso want to maintain the 
authority of their own Parlia- 
ment and arc opposed in th? 
giving away of further powers 
to Community bodies. Britain 
and Denmark were on the i-.irrs 
side in April against widcmrr 
the budgetary powers of 
European Parliament. They arc 
also very cautious in their 
approach to the dire;' elcctioc 
of members of The Stra.-hourr 
assembly. The Government acj 
the Folketing take the line tha' 
direct election must only lake 
place in conjunction with elec- 
tions to the Folketing, giving the 
member a double mandate. 

The Danes do not want an In- 
stitutionalised EEC foreign 
policy and political co-operation. 
Federalist tendencies are re- 
garded with deep suspicion 
Even though Denmark and Bri- 
tain may nor always see eye 
to eye it is the feeling that there 
is a basic affinity between them 
which provr-ies the most impor 
tant reason why a great major)*- 
of the Folketing wants Bntam 
in. 


Appeal in 

Greek 

meat 

case begins 

ATHENS, June 2. 

AN ATHENS court of appeals 
to-day began hearing the 
appeals of 34 people, includ- 
ing a former Minister of Trade, 
against sentences passed last 
June in connection with illegal 
imports of meat from Rhodesia. 

The sentences, ranging from 
six months to 13 years, were, 
passed by an Athens court 
martial. At the time, Greece 
was undfcr martial law Imposed 
by the military regime which 
collapsed one month later. 

The court martial sentenced 
Mr. Michael Balopouios, 54, a 
former Trade Minister, to four 
years’ jail, while the Director- 
General of -his Ministry, Mr. 
ZafirU Papamtchaloponlos. 58, 
was sentenced to ten yeans. 

To-day, the court of appeals 
dealt separately with the hear- 
ing of the appeal by Mr. Papa- 
in I dial opoul os, who was unable 
to attend because of illness. 
The other convicted were meat 
importers and civil servants. 

The indictment said Chat 
the defendants used false 
documents to circumvent U.N. 
sanctions against Rhodesia. 
Mr. Balopouios was sentenced 
on charges of dereliction of 
dnty and Mr. PapamichaJopou- 
los of receiving bribes totalling 
£130,000 to grant licences for 
the Import of meat from 
Bhodesla and Argentina 

The defendants had claimed 
before the court martial that 
they had acted at the Trade 
Ministry's Instructions in 
order to supply the Greek 
market with cheap meat at a 
time of meat shortage. 

They were a cased or import- 
ing Illegally 23,000 tons of 
meat from May, 1971. to the 
end of 1973 which cost the 
state the equivalent of {l-5m. 
in unpaid duties. 

The defendants requested 
the court of appeals to annul 
the court martial decisions 
Reuter. 


Trade surplus cut confirms 
W. German growth standstill 


BY NICHOLAS COLCHESTER 

CONFIRMING what . the order 
figures have already made clear, 
the West German trade balance 
fell away . sharply in April to 
DM2.81bn. compared with a sur- 
plus of DM3.4hn. in March and 
with one of DM4.6bn. in April 
1974. 

The decline in exports led to 
an even sharper deterioration in 
West Germany’s position on cur- 
rent account: the surplus here 


was DM700m. jn April compared 
with DM1.5bn. in March and with 
DM3.4bn. a year earlier. 

These figures, released by the 
Government's statistical office to- 
day. are symptomatic of the- 
slump in export orders that has 
undermined West Germany’s 
hopes for economic growth this 
year. Exports for April totalled 
DM19.7bn., up only 2 per cent. in 
cash terms and thus rather lower 


YW to lay off 600 men 


VOLKSWAGEN. Europe’s biggest 
car manufacturer, which has been 
hit hard by a sales slump in 
both domestic and foreign mar- 
kets, will dismiss 600 workers 
by the end of this month as 
a first step of a sweeping 
rationalisation drive.' 

A company spokesman said 
to-day that the Emden-based 
branch plant’s 6,700-strong labour 
force would be cut to 6,100 by 
the end of June to adjust pro- 
duction: to continuing low 
demaBcL In line with the cut- 
back of the work force at the 
North Sea coast plant, dally out- 


WOLFSRURG, Juae 2. 

put of “beetle” models will be 
slashed to 290 from the present 
386. The spokesman said that 
the plant would, however, con- 
tinue to produce 580 Golf models 
a day. 

' The announcement of the dis- 
missals came five weeks after 
VW chief executive Toni Sch- 
muecker told a news conference 
that the ailing car giant would 
have to strip itself of 25,000 
workers, or a fifth of its labour 
force, by .the end of 1976. in 
line with a sweeping rationalisa- 
tion drive designed to get the 
company out of the red. 

UPI. 


BONN. June 2. 

than the exports booked in 
volume terms in the same period 
of 1974. Meanwhile imports for 
April were up by 14 per cent, in 
cash terms to DM16.S83bn. 

The failure of export orders to 
hold up this year has been the 
main reason why the official esti- 
mate of economic growth in 
West Germany in 1975 has now 
been [revised downwards to zero 
from the expansion of 2 per cent 
predicted in January. While, 
and partly because, these orders 
have not come through. West 
German industry is still reluc- 
tant to Invest and domestic 
demand remains stagnant. 

The trade totals for the first 
four months show exports 2 per 
cent, down at DM72.4bn. and im- 
ports 5 per cent, up at DM59bn. 
The resulting four-month trade 
surplus is DM13.4bn. against 
DMlT.Sbn. last year, -while the 
current account surplus has fal- 
len from DMS.Sbn. to DMBAbn. 
See Page 24. GHH orders decline 


Shipbuilders 


Denktash 


criticises 
Makarios 

( By Our Own Correspondent 
UNITED NATIONS. June 2. 

' WITH THE CYPRUS peare ialV:? 
due lo he resumed (his week in 
j Vienna under Ihe auspices *»f 
‘ U.N. Secreteary- Genera! Kurt 
! Waldheim. Mr. Rauf Denkta-h. 

• the Turkish Cypriot leader, qu-'s- 
j tinned the sincerity nf if** 
i Greek Cyprint side in a lc » tor 

• to Dr. Waldheim made public 
; here to-day. 

j Mr. Denktash also criit-.-biri 
I the Commonwealth conference 
| last motnh for irs ” biased 
i approach." He said the Cyprus 
j President, Archbishop Makarios 
i” deceived the conference inio 
; supporting his unlawful and un- 
i constitutional Government wish- 
i out an opportunity bein? given 
! for the viewpoint of the Turkish 
j Cypriot copartners of the Re- 
public to be heard.” 

The Turkish Cypriot leader, 
who is to take part in th* nev 
round of Vienna la Iks. com- 
plained ahout the Cyprus Govern- 
ment's altitude . towards Hie 
refugee question and about its 
military posture. 

In his letter, circulated as a 
Security Council document, hi* 
accused the Greek Cypriot side 
of frustrating peace efforts nr 
the eve of the Vienna ta'ks. 
"The attitude nf the Greek 
Cypriot authorities once moo- 
leaves one to doubt the sincerity 
of the Greek Cypriot side and 
the faith they have in the inter 
communal talks." Mr. Denktash 
said. 


speak out 


Pulp cut-back in Sweden 


BY WILLIAM DULLFORCE 

PRODUCTION AND exports of 
Swedish pulp and paper dropped 
sharply during the first quarter 
of this year as a result of. falling 
demand from Western Europe. 
Deliveries of chemical and 
mechanical pulp dropped by 21 
per cent, to 1.03m. -tons, while 
production fell by 4.9 per cent, 
compared. with the first quarter 
of 1974 to 1.25m. tow, according 
to a report by the Swedish Pulp 
and Paper Association. 

The. drop In. production follows 
almost two yeans of full 
capacity utilisation. At the same 


STOCKHOLM, June 2. 

time stocks of chemical pulp in 
Nordic mills more than doubled 
during the first quarter to close 
on 500,000 tons, 70 per cent of 
which is in Sweden. Stockpiling 
continued in April. 

Swedish paper and board pro- 
duction fell by 11 per cent, 
between January and March with 
fine paper, Kraft liner and 
corrugated medium manu- 
facturers experiencing the 
greatest reduction in order 
books. In these qualities only 
70 per cent of production 
capacity was utilised. 


PARIS. June. 2. 

THE 18 per cent fall- of the 
U.S. dollar and the Yen against 
the French franc in less than a 
year has created an unacceptable 
situation for the French ship- 
building Industry, says M. Pierre 
Loygue, president of Cbantiers de 
r A tl antique S.A- 

He has called for the revision 
of recent measures to increase 
export insurance premiums which 
have increased prices even fur- 
ther and made - the Freudr 
, exporter less competitive. 

M. Loygue told journalists he 
expected the market for building 
tankers to become normal again 
in 1980-82, provided the re-open- 
ing of the Suez Canal did not 
affect matters. The market for 
methane carriers was 'unlikely to 
improve before' 1B80, he added. 
Reuter 


SOVIET MISSILE 
TESTS IN PACIFIC 

MOSCOW. June 2. 
THE Soviet Union has announced 
plans for nearly a month of 
missile tests in the Pacific Ocean 
ahead of the next round of 
nuclear arms talks with the 
United States. 

A brief communique issued by 
tbe Tass news agency said the 
tests would begin to-morrow and 
last until June 30 in a 150-mile- 
yride area of tbe North Pacific. 
UPI 
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S Building societies offering 
choice of home insurance 
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BY ELINOR GOODMAN 

BUILDING SOCIETIES will no 
longer be able to dictate to bor- 
rowers which insurance company 
they use to insure their- houses. 
The Building Societies Associa- 
tion has agreed with the Office 
of Fair Trading that, in future, 
societies will offer borowers a 
choice of at least three insur- 
ance companies. 

Borrowers will also be given 
the option of proposing their own 
Insurer but building societies 
will retain the right to reject an 
insurance company if it feels 
the suggested company is -un- 
likely to provide an adequate 
service. 

The agreement is aimed at 
helping borrowers to nse their 
rights as consumers to shop 
around and stop what the Office 
of Fair Trading sees as a poten- 
tially restrictive trading practice. . 

When a building society makes 
an offer of a mortgage, it 
requires that the property is 
insured against damage by fire 


and other hazards. ' Until now, 
the society has also stipulated 
which insurance company should 
be used and has acted as agent 
for the named Insurance com- 
pany. 

Best terms 

Building societies have de- 
fended this arrangement in the 
past on the basis that, because 
the property also forms the 
security for the loan, they must 
be absolutely sure of the financial 
standing of the insurance com- 
pany involved. They have also 
pointed out that the fact that 
they are placing so much busi- 
ness with one insurance company 
gives them extra leverage both 
in relation to the size of the 
commission and in relation to 
getting claims' dealt with 
promptly. 

Mr. John Methven, director- 

t eneral of Fair Trading however, 
as been concerned for some 


‘High profits needed 
to attract investment’ 
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FINANCIAL ' TIMES REPORTER 

. HIGH PROFITS ■ must be 
accepted as a necessary condition 
for high growth if . investment is 
to rise in the U.K., according to 
Management Today. 

Presenting its “ Growth 
League.” the magazine in its June 
issue points out that any investor 
who placed bis money in big 
British business in 1965 has 
received no return worth speak- 
ing of 10 years later. 

It was natural that if returns 
were inadequate in one sector, 
"■■people would invest fimd$' else- 
where and in this sense the 
decline in stock market prices 
/as a simple repetition .of the 
‘ drop in real corporate profits. 

* ; Top of its 1975 league is 

Associated Dairies, -the dairy 
svl- '• products and food retailing 
7 i group, followed by Reardon 

• ' * ? n.o; Smith. Ladbroke Group. Croda 

I ill' International and the Hanson 
. Trust 


Cave oh am Foods, which was 
top last year, only manages ninth 
place. 


time that some house buyers 
may not have been able to get 
the best terms available for 
their Insurance. 

He has been particularly 
worried about the position of 
consumers buying particular 
types of property. Hke thatched 
cottages, which are subject to 
unusually high rates of insur- 
ance. 

In f inure, any insurance com- 
panies other than those sug- 
gested by the building society 
must, however, provide cover 
equivalent to that provided by 
the companies the building 
society has suggested and the 
society • will have the right to 
reject a company if it considers 
its service inadequate. 

If an applicant wanting an 
endowment mortgage Is intro- 
duced to a building society by 
his insurance company, be may 
use his own insurance company 
provided It similarly meets the 
requirement of the building 
society. • . Where an insurance 
company guarantees an excess 
advance, it may make it a con- 
dition, bf the guarantee that it 
is responsible for insuring the 
property and . in these circum- 
stances the society may agree to 
that request. 

The recommendation setting 
out the new arrangements was 
issued by the Building Societies 
Association on May 22 but indivi- 
dual societies are expected to 
take three months or so to make 
the necessary adjustments. 


Private house starts 
show strong upturn 


BY JOHN TRAFFORD 

A STRONG upturn in. .private 
housebuilding starts and an un- 
expectedly large . decline in 
grants for house renovation are 
shown in figures Issued yesterday 
by the Department of the 
Environment 

Discounting normal seasonal 
movements, private sector bous- 
ing starts during the three 
months February-April were 41 
per cent up on the previous 
quarter and 14' per cent, ahead 
of a year ago, while completions 
were 13 per cent, up and U per 
cent down respectively. 

The performance in the public 
sector was more moderate. 
Starts in February-April were 
3 per ceht up on the previous 
three months and 4 per cent up 
on the comparable 1974 period. 
Completions were 13 per cent up 
on the previous three months and 
30 per cent up on a year ago. 
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Confidence 

The much-increased volume of 
private housing appears to 
reflect tine greater confidence 
among housebuilders in the 
wake of the rapid inflow of funds 
into the building societies. 

The DoE figures give no 
indication of the breakdown 
between the different types ' of 
houses being started, but it 
seems virtually certain that, a 
high proportion of' the new 
houses now under construction 
are at. the lower • end of the 
market. 


- Such a pattern would reflect 
the effect of the Government’s 
current policy to help the first- 
time buyers ,who generally can 
only afford the smaller, cheaper 
type of houses. 

For the three months 
February-April. house renova- 
tion grants for an estimated 
31,000 dwellings in England and 
Wales were approved under 
half the 83.100 figure recorded 
for the comparable period in 
1974. 

Although the value of 
improvement grants was 
increased last December, it 
seems that the narrowing of the 
categories eligible has bad a 
marked effect on the grants 
actually made. * 


Big banks in 
index-linked 
certificates 
dispute 


By Michael Blanden 

A DISAGREEMENT over com- 
mission levels between the banks 
and the National Savings Depart- 
ment has stopped the banks from 
selling the new index-linked 
retirement certificates which 
went on sale yesterday. 

Tbe big banks, it is under- 
stood, sought a higher commis- 
sion for handling this business 
than they receive on the ordinary 
national savings certificates they 
sell on behalf of National 
Savings. 

Tbe banks have argued that 
the new certificates involve a 
good deal of extra work, includ- 
ing checking on the age of pur- 
chasers and dealing in relatively 
small amounts. 

As a result, the banks and 
National Savings haye failed to 
agree on a figure for commission' 
payable to tbe banks. - 

The new certificates, providing 
protection against inflation, are 
limited for sale to pensioners 
and to a limit of £500 per person. 

The issue is widely expected 
to prove a success, against the 
background of current inflation 
levels,* and the Department 
yesterday said there had been 
" quite a lot of public interest” 
Indications of the result are not 
expected to be disclosed in any 
detail for a fortnight or so. 


£7.8m. Euroloan 
for Scottish 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE COMMON MARKET’S Euro- 
pean Investment Bank has 
granted' a £7JSm. loan to the 
South of- Scotland Electricity 
Board towards the cost of con- 
struction of the Board’s second 
nuclear power station at Hunters- 
ton. 

The loan, for 12 years at an 
interest rate of 94 per cent, 
raises tbe amonnt so far provided 
by the European Investment 
Bank for the construction of 
power stations in the UK. to 
£57-2m. 

In February this year, £15.6m. 
was provided for the same 
Scottish project as the new loan 
— the L250 Megawatt Hunterston 
"B" nuclear station. 

Other loans from the Bank 
have included £23.4m. for the 
construction of tbe Hartlepool 
nuclear station in tbe North 
East of England, and £10.4m. for 
a thermal power station being 
built at Peterhead. Aberdeen- 
shire, for the North of Scotland 
Hydro-Electric Board. 


Urgent need 


The new loan to tbe South 
of Scotland Board fits in well 
with two main objectives of the 
SIB’S financing operations. 

These are the promotion of 
regional development within the 
EEC and projects of interest to 
several member-countries, par- 
ticularly measures to strengthen 
domestic energy resources. 

The Hunterston “B,” Hartle- 
pool and Peterhead power 
stations are all situated in 


development areas and will form 
part of tbe infrastructure 
needed to support future 
industrial growth. 

It is the EEC’s urgent need 
to diversify tbe sources of its 
energy supplies, and above all 
reduce its dependence on oil 
imports which underlines the 
importance of finance provided- 
by the EIB for the development 
of nuclear power. 

Last week the European Com- 
mission announced a £7in. loan 
for the British Steel Corporation, 
a £30m. loan for the National 
Coal Board, and £12in. for 
Johnnie Walker whisky. 

More tourists 

visit 

Orkney 

More than 53.000 tourists- 
visited Orkney during the holiday 
season last year, adding nearly 
£3m. to the islands’ economy. 
This represents an 8 per cent, in- 
crease on the total for the pro- . 
vtous year, according to Mr. J. 
Gourlay. Orkney's tourist officer, 
yesterday. 

The Pentland Firth route be- 
tween S crab st ex (Caithness) and 
Stromness (Orkney) was the most 
used by visitors, accounting for 
nearly half of the holiday-makers 
going to the islands- 
A new £1.5m. ferry, St. Ola, 
capable of carrying 400 passengers 
and 90 cars, and making up to 
three trips a day was introduced 
on this route last February. 


Warnings 


lL't-icK! 


In its leader columns the 
magazine warns that " the public 
sector has become too large for 
its own good — not only because 
its own results are increasingly 
poor, but because public expan 
sion.' has starved the private 
sector of its growth and rewards 
Managem are. also cautioned 
not to embrace the idea 
further Government intervention 
in industry. “Each new step for- 
ward by the State weakens the 
private sector’s own powers of 
initiative, until one day the 
whole war for a truly mixed 
economy will be JoSt — because 
well-intentioned people were 
unwilling to fight a crucial 
battle." 


City’s status endangered 
by low salary levels 


BY MICHAEL BLANDEN 

LONDON'S POSITION as a lead- 
. ing financial centre would be 
threatened by the persistence of 
the low level of salaries then 
compared with other centres, it 
is argued by a representative 
group of City institutions. 

In written evidence to the 
Royal Commission on the Dis- 
tribution of Income and Wealth, 
the institutions, including repre- 
sentatives- from the insurance 
industry, banking and the stock 
market, quote figures illustrating 
the sharp differences in the pay 
of higher managers in Continen- 
tal Europe compared .with Lon- 
don. They argue that, if the dis- 
parity continued for too long, 
“ there would not only be a loss 
of foreigners working here but 
also of U.K. personnel" 

The evidence has been pre- 
pared by a special ad hoc work- 
ing group set up under the aegis 
or the City Liaison Committee — 
a top-level body which brings 
ogclher senior representatives of 
all the major City interests. 

It maintains that “ if the levels 
af remuneration offered in the 
City of London to those with an 


internationally acceptable qualifi- 
cation or skill are seriously out 
of line with those obtaining in 
competing financial -centres then 
it is probable that, over a period 
of time, London’s position as 
Europe’s leading financial centre 
will disappear." 

Figures are quoted for men 
in the higher but not top grades 
in - banking and insurance. The 
comparisons show that, after 
allowing for tax and an adjust- 
ment to different levels of the 
cost of living, URL salary levels 
are well below those in France^ 
West Germany, Switzerland and 
tite Netherlands. Compared with 
Switzerland the .adjusted net 
remuneration in Britain is less 
than half. 

In conclusion, the memo? 
randum comments: “It is recog- 
nised that the undoubted benefits 
that the various facets of the 
City bring to the UJC. depend 
primarily on people . . . Any 
attempt to influence the financial 
rewards currently available to 
them could result all too soon in 
their' departure to more favour- 
able environments." 
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Construction group offers 
oil platform design 

BY ADRIAN HAMILTON 

i FRANCO-SCOTTISH construe- Veritas and seems to have 
ion consortium, Caledonian attracted some interest from the 
■Wtoim ^"res y^terday 

□troduced a new design for next year? the group would hope 
forth Sea oil production plat- to build a platform for delivery 
onus which it plans to build oh in 1978. 

ie Firth of Forth. One problem for tbe coasor- 

..- The design, produced by Ove tlum, however, remains, the 
jup and Partners, is one of the PJhtical and competitive climate 
ery few BritisMesigns for off- ° f Nortb Sea Platform fabric* 

bore concrete platforms and has at Present, . 

ecu developed especially for The pace of ordering by ^ the 
onstruction in relatively shallow companies . has . fallen well 
idlers, - below previous predictions 

Although the consortium, JJ} 

.hich includes the French con- 

ruction groups Spie^Batignoiles desims < ahSdv ”*5! 

ind FniKMorniip n« wpii a« what- already ordered and 

t < < \ S E I ,JL *+.1 against other yards which, 

l ] ] f [ l 4 1 ngs of Glasgow, has entered toe 5^3^ 0 f either their existing , 

V 1 * ^ ^ 5p labour force or their position onJ 

* * to* West Coast « ma ^ have greater* 

Government backing ip a thin 
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«nd that needs little preparation. mar v e t 
as an existing infrastructure of 
ib our and services and is close 


,as an existing infrastnicture of Although the de sign is :a 

and * C 0SC BrWsh one. the consortium 
the big nnds. itself is overwhelmingly French. 


1 
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* The site js owned by the Forth Spie-BatignoUes and FougeroHe 
J orlss Authority and planning con- gach have 45 per cenL shares in 

[ »gnt has been given by the Fife the consortium. Wbatlings 
V oumy Council, and could be has limited its holding to 10 per 
sveloped in a relatively short w at and the role, as a spokes. 

* man put it yesterday, largely of 

fW The design has also passed providing experience and ex per- 
5 • • v >uroval hurdles by • 


Norske tise of Scotland. 
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TO TBS BOLDSKS OF . .. . 

Popular Espanol International N.V. 

Guaranteed Floating Rate Notes due 1977 

L n accordance with the, provisions of the above Notes, 
:ers Trust Company, as Fiscal Agent therefor, has 
hiished the Rate of Interest on su6h Notes for the 
1-annual period ending November 2§> 1975. as seven 
ind one^uarter percent <73£%) per annum. Interest due 
' ra such date will be payable upon surrender . of Coupon 
.So. 6. 

BANKERS TRUST COMPANY, 

- Fiscal Agent 

DATED; Junes, 1975 



Our trucks arebuHtto get there. 



Qily9years togoJButif statistics mean 
anything, the odds are loaded heavily againstyour 
gettingthere. 

Think bach 9years.To’^ 

'were built. 

Where most are no^ however, can he summed 
upin3 words.' 

Deadandgone. _ 

At Mercedes longevity Is afactoflife. 

Therms nothing unusual about seeing a 
Mercedes-Benz truck of 1966 vintage. Still operating 
ataprofit: 

Even earlier models are still going strong. 

A fact that gives us aproblem over many • 
manufacturers. 

Parts. 

Where they can get away wdtlistocklng them 
onlygoing backa fewyears,we cant.-' 

In fact; weVe recently built a massive newparts 
centre. Which stocks parts going back more tha n 
25years. 

And organised anight delivery service, to 
ensure you don’t go spare waiting for them. ■ 

Mercedes, one step ahead of the law. 

Years are not the only thing that date a truck. 

Another is Parliament. A tough transport law 
canquicldymake a whole fleet oldhat 

Mercedes tracks aren't easily caught out 
Thanks to far-sighted engineering that anticipates 
legal things to come. 

Mercedes-Benz engineering ensures onr - 
vehicles are uttedyreliable too. 

. So, maintenance costs are lo w r and repair costs 
axe minimal. 

And when they’re at work, Mercedes trucks 

armltrumii^^ • 

Our2-3 ton vans can deliver a good 30mpg. 
Whileour heavies dan consume up to25%less than 
mostccanperitoE. 


Agood runfor your money. 

AMercedes can be ownedibr little more than, 
an ordinary commercial vehicle. 

Andwhenyoii consider all the extras included 
with a Mercedes. 

(Like the fully-fitted, gloss-finished cab, complete 
with adjustable driver’s seat,passenger seat and 
safety features.) 

Ynill see how 7 a Mercedes really works out 
much cheaper. 

From a 2.8 tonner.right up to a40ton tractor 
unit, there" s a Mercedes for every commercial need. 

For further details,please contact your local 
Mercedes-Benz dealer Or fill in the coupon. 





Mercedes-Benz (United lOngdom) Ltd, 

Commercial Products IXvisjon,Great West Koad 
BrmfordJVlicklx.TW8 9ARTH: 0L-5602151. r Eles:2423a 

Please send me details of Mercedes-Benz vans/trucks. 


Name. 


Company. 


Address. 


Business 


Tel: 


Mercedes-Benz. 
Thew^eveiytruck^iouldbebuilt 
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Road haulage companies 
urged to review costs 


BY ARTHUR SMITH 

THE ROAD HAULAGE Associa- 
tion Is urging members to review 
cnsts and raise charges where 
necessary. 

Costs 1° the first four months 
of the year have gone up by more 
than 5.5 per cent, on average. 
Mr. Ken Hatcher, association 
chairman, says in a letter to the 
1S.OOO member companies. 

For some members, costs will 
be even higher. Mr. Hatcber 
notes that the association's 
survey did not include items 
such as the increase in local 
authority rates and the one-third 
rise in vehicle excise duties 
announced in the Budget. 

Moreover, “unusually large 
sums " had to be put aside in 
anticipation of the effect of In- 
flation on vehicle replacement 
costs. 

“ Last year it was estimated 


that the price of a 32-ton vehicle 
rose by as much as 60 per cenL 
There is no reason to suppose 
this will be any less in 1B75." 

There is some consolation for 
haulage operators to the extent 
that costs do appear to have 
moderated from what Mr. 
Hatcher describes as the “ un- 
precedented " 2.5 per cent.-a- 
month level of 1974. 

Pressure on rhe wages front 
tended to work its way through 
in the latter part of last year 
and the latest RHA survey shows 
that labour and fuel costs have 
remained steady. 

The principal areas where 
operators have been hit by 
inflation are identified by the 
association as repairs and 
maintenance, tyres, and national 
insurance contributions — all up 
S per cent. — and occupancy costs 


— Iflj per cent higher. 

Evt 1 * without the Association 
focusing attention on the prob- 
lem of inflation, operators have 
inevitably been adjusting 
charges. But the downturn in 
the national economy and the 
excess haulage capacity created 
makes it difficult for companies 
to recoup all cost increases. 

The slackening of freight 
trainsport demand has intensified 
competition, putting pressure on 
profit margins and forcing a num- 
ber of companies either to lay 
up vehicles or cease trading. 

Against this background, the 
RHA has advised operators to 
cut back fleets to match the ton- 
nage on offer and to refuse to 
work for uneconomic rates, 
however great the temptation 
to keep the wheels turning.” 


MPs start two-day 
visit to machine 
tool companies 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Rising prices boost 
take-out beer trade 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE RISING price of beer and 
petrol has given the take-home 
beer trade a major boost, accord- 
ing to Britain's biggest brewer, 
Bass Cbarrington. 

Price-conscious beer drinkers 
have been quick to find the 
financial benefits of drinking at 
home. "It i s a move which has 
been brought about by rising 
costs from the price of beer 
itself to the price of petrol which 
can inhibit a drive to the local/' 
says Bass. 

So the off-sales beer market, 
which the group estimates is 
worth £300m. a year, and has 13 
per cent, of total beer sales, 
"faces a buoyant future.” 

It is in supermarkets and self- 
service outlets that the growth 
is to be found, states Bass. 
Presently this sector accounts for 
28 per cent, or the take-home 
beer trade, with the traditional 
off-licence still supplying half 
the market. 

At least 65 per cent, of the 
take-home beer business is now 
in non-returnable containers. Of 
this area, cans have 90 per cent, 
now with sales growing annually 
at 16 per cent. — nearly 10 times 
the rate of the beer market as a 
whole. 

Taste’s in take-home beers are 
also changing. Light and pale 
ales still represent more than 
half the volume, but lager, with 
a 20 per cent, share, is forging 
ahead at a rate over 17 per cent 
a year. 

Bass's experiments with a new 
aluminium can in Scotland 
which it says are " almost 


completely re-cyclable, use 
appreciably less raw materials 
and are much lighter." More 
brands are scheduled to be 
marketed in these cans later this 
year. 


Container ship 
li nk to Beirut 

By James McDonald, 

Shipping Correspondent 

MANCHESTER LINERS is to 
inagurate a container ship ser- 
vice between Manchester and 
Beirut on June 25. It will link 
with countries beyond Lebanon 
as well. 

First ship on the run will be 
the Manchester Fulmar. She will 
be fallowed by the Manchester 
Falcon on July 10. Subsequent 
sailings will be fortnightly. 

This development follows rhe 
■uccaaaful Introduction earlier 
this year of Manchester Liners' 
container ship sailings from 
Manchester to the Piraeus. 


Conference will 
discuss abortion 

The possible return of back 
street abortionists is one topic 
scheduled for discussion at the 
National Conference of Labour 
Women between June 24 and 26. 

Speakers at the conference — to 
be held in Harrogate— will include 
Mr. Roy Jenkins, the Horae Secre- 
tarv. anrf J"*n l^stor, 

foreign Office Under-Secretary. 


New U.K. 

economic 

model 

Financial Time* Reporter 

BANK OF ENGLAND econ- 
omists are examining a new 
model of the U.K. economy 
which Incorporates a number 
of monetary variables not 
included In the forecasting 
systems at present used by 
the Bank and the Treasury. 

The basic new . model was 
developed and offered to the 
Bank a year or so ago as a 
result of work carried out at 
the London Business School. 
It is empasised, however, that 
it is still being developed, in 
close consultation with the 
Treasury, and is unlikely to 
be established enough to be 
put into operation for at least 
another six months. 

Incorporating monetary 
variables such as interest 
rates and the money supply 
into economic forecasting 
models presents particular 
difficulties ' because of the 
erratic oature of the 'figures 
involved and their uncertain 
relationships with other 
variables. It Is felt, neverthe- 
less, that after the experience 
of the past three years with 
the effects of easy monetary' 
policies and the subsequent 
restrictions, it would be useful 
to attempt to build these 
elements into forecasts. 

This would add a new 
dimension to forecasting tech- 
niques at present relying on 
general economic relationships 
between variables such as the 
level of demand, exports and 
government spending. 


AS PART of the U.K. machine 
tool industry's campaign to 
polish its public image, an all- 
party group of nine MPs started 
a two-day visit to companies in 
the Leicester area yesterday'. 

During the tour, sponsored by 
the Machine Tool Trades Associa- 
tion, the MPs will have a chance 
to meet-ing leading machine tool 
Industrialists. 

A spokesman for the MTTA 
said last night: “This activity is 
part of a deliberate programme 
which in recent years has In- 
cluded meetings and visits in the 
Home Counties, the Midlands, 
Yorkshire and the North-East." 

Behind these visits is the feel- 
ing in the machine tool industry 
that, to quote the rece ntly-retired 
president of the MTTA, Mr. Tony 
Galiiers-Pratt: “There are stiU 
countless persons who speak of 
the area of technology encom- 
passed by machine tools in the 
same breath, as a lawn-mower 

“The industry's critics remain 
oblivious of its contribution to 
the U.K. balance of payments 
over the past five years . . . they 
are amazed at the size of the 
industry's annual turnover and 
have no idea of numbers em- 
ployed by its companies. They 
eveq equate the troubles of one 
organisation with the whole 
industry." 

The tour includes visits to the 
Wadkin factory and to A. A. 
Jones and Shipman. The MPs 
‘will meet Mr. George Trow- 
bridge, new -president of the 
MTTA. and deputy managing 
director of Wickman of Coven- 
try >(* John Brown subsidiary). 

The party comprises Mr. W. E. 


Garrett, MP for Wallsend and 
the MTTA's Parliamentary ad- 
viser; Mr. Ben T. Ford, Bradford 
North; Mr. George Grant, Mor- 
peth; Mr. James Marshall, 
Leicester South; Mr. Ray Mawby, 
Totnes; Mr. G. M. Park, Coventry 
North-East; Mr. Dudley Smith, 
Warwick and Leamington; Mr. 
Peter Snape, West Bromwich 
East; Mr. William Wilson, 
Coventry South-East. 


Mrs. Thatcher 
faces Tory 
criticism 

By Our Cardiff Correspondent 

MRS. MARGARET Thatcher Is to 
face public criticism of her 
leadership' at a Conservative Party 
conference next week. 

A motion resetting " that there 
has been little sign of the new 
positive and aggressive Conserva- 
tism on which Mrs. Thatcher was 
elected to the leadership of the 
party," is to be proposed at the 
conference of the party In Wales 
at Aberystwyth. 

The motion will be proposed in 
a debate following a conference 
address by Mrs. Thatcher. The 
party’s deputy leader, Mr. 
William Whitelaw, will reply. 

The motion, on behalf of the 
Federation of '. Conservative 
Students,, calls for the party to 
produce alternative strategies and 
not menfly oppose present 
Government policies. 


Ulster Secretary repeats pledge 
not to withdraw troops 


BY OUR OWN CORRESPONDENT 


Teesside talks on Redcar 
plant threat this month 


BY OUR DARUNGTON CORRESPONDENT 


AN EMERGENCY conference in- 
volving industrialists, politicians 
and trade unionists is to be held 
on Teesside to discuss the threat 
to the British Steel Corporal ion’s 
£1.500m. complex at Redcar. 

The conference, provisionally 
fixed for June 23. is being 
arranged by Councillor Charles 
Shopland. leader of Middles- 
brough CounctL 

Mr. Shopland has already sent 
a letter of protest to the Prime 
Minister following a report call- 
ing fan- the Redcar project to 
be shelved by the Welsh Office 
of the Labour Party. It says it 
would .be. wiser to invest In steel- 
making at Shotton in addition 


to the full-scale development at 
Port Talbot 

Councillor Shopland said: 
“The steel works is vitally im- 
portant for the area and the pat- 
tern of heavy industry here. I 
want a mass demonstration from 
Teesside to show how seriously 
we feel about this." 

The North regional council of 
the Labour • Party has also 
decided to ask the Prime 
Minister to clear the uncertainty 
surrounding the Redcar com- 
plex. 

Local' politicians say that the 
threat to the Teesside develop- 
ment is a serious .one because of 
the strength of the Welsh lobby. 


IN A BID to halt the talk in 
Ulster about British withdrawal 
and provisional Governments, 
the Ulster Secretary. Mr. Merlyn 
Rees, to-day repeated firmly that 
there would be no sell-out of 
Northern Ireland and no ques- 
tion of withdrawing troops in 
a fit of pique." 

Mr. Rees said he fought 
people were tired of wild talk 
about a UDI, private armies, or 
preparations for a provisional 
Government. Such talk was de- 
structive, preyed on fear, and 
was disloyal. , _. 

His remarks to Belfast Rota- 
rlans coincided with the prospect 
of a clash between Loyalist .mem- 
bers of the Convention and its 
chairman. Sir Robert Lowry. over 
a motion which calls for the Gov- 
ernment to make it clear that 
it will discharge its responsibili- 
ties irrespective of the conclu- 
sions of the Convention. - 

Sir Robert has ruled that the 
motion is out of order because 
the Convention cannot discuss 
law-and-order matters. 


The Loyalists are to raise the 
issue when the Convention 
meets -to-morrow- A leading 
Unionist Mr. John Taylor, said 
ithey believed there musT be 
agreement on a system of control 
or law and order if they were 
to evolve any agreed system of 
government 

Mr. Rees, in his speech, said 
he did not want to sec troops 
acting In aid of the civil power 
a day longer than necessary. But 
they -were needed, and the 
actions of the security forces 
would be related to the level 
of any activity which might 
occur. 

“There is no question of re- 
ducing or withdrawing troops in 
a fit of pique, which is almost 
what Some people are suggest- 
ing. The Government has a con- 
cern. and Intends to continue 
to show it. for the security, 
welfare and future of all the 
people of Northern Ireland." 

There had been a change in 


BELFAST, June 2. 

the nature of violence, but that 
did not make it any more accept, 
able. There wasr still far in 0 
much internecine and Inter- 
sectarian violence, together with 
what he could only call Mafia, 
type racketeering. This could 
only be controlled by pattern 
police work, plus a contribution 
from the community so that its 
stain? could be eradicated, Mr. 
Rees said. 

The bulk of Mr. Rees' speech 
dealt with the economic situation 
and be said he intended that the 
Northern Ireland Finance Cor- 
poration would be restructured 
and given the powers and 
authority to fit into the new 
pattern of the National Enter- 
prise Board. 

“I see the revamped Finance 
Corporation acting verv much as 
an agenev of the NEB in any 
activities ‘in which it may choose 
to engage in Northern Ireland, 
as well as conducting its own 
investment operations in the 
Province,’’ Mr. Rees said. 


Delta Metal 

offshoot 

expands 

By Our Newcastle Correspondent 

EXPANSION BY the Watiiff 
Company, subsidiary of the Delta 
Metal Group, will provide. 140 
new jobs at Washington New 
Town in County Durham in the 
next 18 months. 

, Watiiff is moving two small 
nursery factories into a new 
30 , 000 -square foot factory where 
it will manufacture commutators 
for domestic appliances, cars and 
industrial motors and pumps. 
The workforce will expand from 
20 to 160 as production is .'pro- 
gressively built up ibis year and 
next. - 

Further south, though, about 
20 workers are to be made re- 
dundant at the Long Eaton, 
Derbyshire, factory of Herbergpr 
Brookes as a result of a fall-off 
in orders from America. 

The company, which makes 
piano parts, lb U.S.-owned. 

A third of the firm’s 450-strong 
workforce is already on a four- 
da; week The workers are. 
members of the Furniture, Tim- 
ber and Allied Trades Union. 

Mr. Fred Hodson. a director, 
said the company bad held talks 
with union representatives. He 
said it was hoped orders would 
begin to improve by next Sep- 
tember. 


Full-scale probe planned 
of X-ray hazards 


THE NATIONAL Radiological 
Protection Board is planning a 
two-year, full-scale survey into 
X-rays—the first in 17 years to 
Investigate what sort of genetic 
burden is being imposed on 
future generations. 

Dr. Slewart Rae, the Board's 
assistant director, said doses to 
individuals may be tiny but 
when given to millions of people 
thev' could cause a greater 
□umber of congenital abnor- 
malities in subsequent genera- 
tions. 

“ We want to get some feel 
for the number of these we are 
likely to be. producing compared 
to 20 years ago . . . there must 
be a stage where society says this 
is too much and will restrict the 
use of X-ray and similar tech- 
niques." 

About a quarter of Britain's 
400 or so hospitals are likely to 
be involved in the studies in 
which patients will have black 
plastic packages stuck to their 
bodies to record the X-ray dose. 

Use of X-ray diagnosis has in- 
creased by more than a half in 
the 17 years since the last survey. 
Dr. Rae said. 

Radiation - emitting isotopes 
have also been introduced to 
diagnose conditions ranging 
from cancer to deep-vein blood-, 
clots in the same period in addi- 
tion to bighdose Xray techniques 
for studying heart conditions. 

However, the growth in X-rays 
has been matched by a reduction 
in the dosage as more modern 
equipment has come into use. 


The survey hopes to discover 
the effects of the combination of 
increased use with decreased 
dose. 

Dr. Rae was speaking at the 
Board's new laboratories at Har- 
well, which are being opened by 
the Queen Mother to-day. 

• Trials to see if aspirin can 
prevent patients with breast can- 
cer from developing secondary- 
bone cancers have started at a 
London hospital. Patients are 
being given a specially prepared 
mixture and about 100 should 
be taking part by the end of the 
year. 

Dr. Trevor Powles of the Royal 
Marsden Hospital and the Insti- 
tute of Cancer Research, said 
some, patients were cured nf 
breast cancer but developed 
secondary deposits that de- 
stroyed the bone. The trials 
will last for a year at least. 


‘MISER’ IN FIGHT 
TO SAVE ENERGY 

The Energy Department’s 
Energy Technology Support Unit 
(ETSU) has set up a standinc 
“ workshop ” to study problems of 
energy use and conservation in 
U.K. industry. The project — 
Methodology of Industrial .System 
Energy Requirement — will be 
known as MISER. 

It will provide a forum where 
experts from various bodies can 
discuss principles of cnervy 
analysis, and assess the effects, 
and needs of new technology. 
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Graphs illustrate the Individual Share Price movements over the previous 52weeks. 
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QUOTED EQUITIES contact dataSTREAM 
International on 01-600 6411 


F.T. Sector Analysis is an advertisement reader service and all information regarding this and other statistical advertisement services is available from Financial Times, 01.-248 8000, extn. 459 or 383 
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Life seems to be getting even tougher at 
the top. 

A couple of Mayors we knowhave had to 
pension offtheir Daimlers. 

Film stars and businessmen alike have 
traded in their Jags andMercedes. 

And now even the odd Rolls owner is 
having to part withhis pride andjoy. 

Where are they turning for consolation? 

We’re delighted to report that many of 
them are turning to our Ford Granada Ghia. 

'You see, the Granada Ghia manages to 
keep them in the style to which they’ve been 
accustomed. Yet it exists about ^1,000 less than 
some of its prestige rivals. 

That could cover your petrol bill for the 
next two to three years. 

Better still, the Granada Ghia will save 
you money every time you drive into a garage. 
Ask ‘Motori magazine. 

They tested the Ghia and some ofits 
competitors and came up with these figures for 
overall fuel consumption. 

Ford Granada Ghia, 19.4 mpg. Jaguar XJ6, 
15 mpg. Fiat 130,14.4 mpg. Mercedes 450SEL, 
14 mpg* 

But to make these savings do you also have 
to make sacrifices? 

Not as many as you might think.For a start, 


you’ll still be driving in an atmosphere of p eace 
arid seclusion. 

The Granada Ghia’s interior is lined with 
soundproofing. Then faced with the same 
cloth that covers the seats. 

You won’t be disturbedbyanoisy 
transmission.The automatic is so quiet you’ll 
have to keep an eye on the rev counter to 
catch it in action. 

Nor will you have to forfeit deep-pile 
carpet. Or heavy underlay. 

'You’ll still have door cappings and facia of 
real wood. Admittedly, it’s not the stuff found in 
a Silver Shadow. But it is real walnut, from 
a forest, not a factory. 

'You’ll still have performance. 

Ford’s 3-litre V6 engine will take you from 
0 to 60 injust 10.5 seconds.Top speed,110 mph* 

Y)U maybe wondering if the motoring 
press shares our enthusiasm. 

Autocall rarely generous withits praise, had 
this to say in one of their Test Extras. 

“By comparison with some other cars in 
a similar capacity class, the Ford Granada Ghia 
offers truly exceptional value and comfort!’ 

We hope their opinion at least persuades 
you to take one for a test run. 

If it doesn’t,perhaps your accountant can. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



CLIENTS WHO ARE REPUTABLE 
BUSINESS AGENT5 
REQUIRE MORTGAGES FOR 
CAREFULLY VETTED 
BUSINESS PURCHASERS 

Loans average £8.000 over 4-5 years. Interest 12-15% fat yielding 
up ro 28% per annum. Lenders" solicitors required to form own 
small lending companies producing substantial additional 
advantages for minimum investment of £20.000. 

SAUNDERS, WOOD & CO, 

Chartered Accountants 
THE WHITE HOUSE. 

140 TACHBROOK STREET, 

WESTMINSTER. 

LONDON SW1V 2NE 


LONG ESTABLISHED R/SEOSUM/ 
HEAVY ENGINEERING BUSINESS 

Strategically sited in East Scotland convenient to deep water 
harbour, road, rail and air services. 

Well diversified. Good order book with Exports averaging 12% 
. of sales. 

Ideally situated for developing into Oil-related Services. Ground 
secured for expansion. 

Since the controlling Director is approaching retiral offers are 
invited for the equity in whole or in part. 

Middle management succession secured. 

Enquiries and Offers it: 

Messrs.TOR P.ANCE. BAIRD & ALLAN, 

Solicitors ft Kooriei, 

203. 5t. Vincent Street. GImcow 
T elephone: 041-248 6185/7 


INTERNATIONAL FINANCIERS 

For 

INDUSTRIAL. COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

* DEVELOPMENT + MORTGAGES 

* PURCHASE * REMORTGAGES 

* BRIDGING * SALE AND LEASEBACK 

* OVERDRAFT FACIUT1E5 

Contact: 

FORMULA FINANCE LIMITED, 

I Ircorpo'stcd in Jersey, Channel islands > ' 

35 Soho Square, London W?V 5DG 
T els 01-434 1581 or 01-734 7544 Telex: 28111 Formulate Ldn. 


Memo: to executives of Companies holding 

OVERSTOCKS OF MERCHANDISE 

WE WILL BUT THE5E GOODS 
REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available for bulk purchaJel 
Tramaeroni ipe-d'ly effected: immediate payment 

B. NATHAN & CO., 18-24 Kempston St., Liverpool, 3 
Tel. 051-207 1811/2 


ADVERTISING AGENCY 

billing £14 million' plus, financially strong, beeks form 
of association with Agency of comparable size, stand- 
ing, etc. Box No. E5306. Financial Times, 10 Cannon 
Street, London. EC4P 4BY. 


FORD MAIN DEALER 

20% Shareholding in quoted Company with Ford Main dealership, 
operating in Greater London: small Company with interesting 
pros peers, and Property Potential. 

interested parties write Bor E.5316. Finonciof Times, 

10, Cannon Street. E C4P 4BY. 


ESTABLISHED SWISS CO. 

offers interesting low risk participation 
in Commodity market, providing capital 
appreciation and tax tavingi. Con- 
sultants for private, comm* noil and 
Industrial relocation of investments or 
Ktivicm Europe and Oversea*. 
Write Bo r E.jjM. Financial Times. 
fD. Cannon Street. EC4P 46V. 


FLUID SAMPLER 
MANUFACTURERS 

With proven product fully patented and 
established outlet, in U.K. and overseas 
wish to grant Licences or sell portion 
of bulinesi for purposes of expansion. 
Write Bor £.53 1 7. Financial Times. 
fO. Cannon Street. EC4P 4BY. 


A BARGAIN LM. CDmoames £75 formed 
or reidv made. Exorejs Co. Registration [ 
Ltd ■ 30 Clti Road EC2. "1-623 5434-5 

ADFONE BUSINESS SERVICES Oder In I 
Regent Street. W i Man. teieohone. . 
telev and othec services — Phone Q1-7Z4 1 
•JX71. fr writ- Bu« E 4596 F-n.in-ial I 
Time*. 10. Cannon Street. EC4P 4BY.| 

ATTRACTIVE PROPERTY INVESTMENT [ 

<£7.000 sterling. apore:la(. an ,i. . 
come and an Island Died 2 terre In the ‘ 

Med. sun. Ha- No E 51H nn*-nc<a» • 
Times. 10 Cannon Stree:. EC4P 4HY. 

IBM ELECTRIC TYPEWRITERS. l c «lor/ 
reconditioned and warranted Bv IBM. 

Buy —save up la 30 pc Leas^— 3 rears 
from £1 90 weeklr Rent- — tram £16 00 
per month. Phone Vertex 01-641 2365. 


JMPANY with casn ana 

uo to one million rounds. 
Stait, 

>ell Butler. Sugar pits 
Wskv. Cement. Fertiliser. 
041 52 5771. 


QUALITY OFFICE 
FURNITURE 

Manirfarmrcr has for disposal a ranap 
of quail t t Pesk* and Bookcases in 
.vmural Teak, and Sapele Veneere. 
The ranac Is iiffiTnrf for sale as a 
wltolr nr smilli-r In®. 

Approximate lotal value at Show- 
room Prices Di.OfKJ. 

Principals only please contact 
Managing Director 
Telephone: 0304 TXLST 


DiTERESTED M IU IKE HOUOM? 
|SMf VENTURE’— REUND? 

WE ARE MANUFACTURERS OF ELECTRICAL DISTRIBUTION 
EOUIPMENT. WE ARE SMALL AND ARE DOING WELL WE 
HAVE LOTS OF SPACE FOR EXPANSION, LOW OVERHEADS 
AND A GOOD LABOUR FORCE. WE ARE INVOLVED IN THE 
STATE INDUSTRIAL GRANT SCHEME AND HAVE ACCE55 TO 
GRANTS FOR RJRTHER EXPANSION. 

HAVE YOU GOT A PROJECT THAT COULD BE OPERATED 
FROM IRELAND AS A JOINT VENTURE OR UNDER LICENCE 
SCHEME ? OUR FAVOURABLE TAX CONCESSIONS AND 
GRANTS SHOULD PROMPT YOU TO EXPLORE THE POSSI- 
BILITIES BY WRITING TO:— 

G. P. WARREN. 

RENLEY ENGINEERING LTD.. 

KILCULLEN INDUSTRIAL ESTATE, 

KiLCULLEN. CO. KILDARE. 

Ireland. 


A MAJOR PLASTIC MOULDING COMPANY 

equipped with Toolroom. Injection and Compression Moulding 
Machinery, employing 400 people, with machine size up to 1.500 
tons, and possessing an existing product range such as Bathroom 
Fittings. Food and Produce Containers wish to appoint exclusive 
Agents in overseas territories particularly the Eastern Mediterranean. 

North AFrica. the Arab States, and Central and West Africa. 
Enquiries from Principals of Companies located in or operating 
in these Territories and fluent in the languages required will be 
welcomed. Preference wii) be given to those with technical 
appreciation of the Products or Techniques involved in Plastics. 
Fleqic contact, fit confidence. Chief Executive. Bn* £.5278. Financial Timei, 
10. Cannon Street, EC4P 4B 1 


ZURICH 
Central position 

Office accommodation (telephone, telex 
etc.) w<ch small s/c flat available. 
Also modern 41 room-d fully furnished 
i/c flat, long or short lets. 

Write Bor E.SJI0. Financial Time s. 
10. Cannon Street. EC*P 4B7. 


ROCK PHOSPHATE 

P205 

:a JO"* '({election Point Z7% 
pins' 

Fe 203 + A1 303 

2 S’S, mu J 5‘, 

Humidity 

2.5 To max 4.511. 

Granulation 

MU', passing 1 0mm. sailer* 
sieve. 

Uo to 60 000 Tonnes available in 
Bulk of 4 DOO-5 000 Tqnr.es monthly. 

Enamrlei to 8o» E-S321 Financial 
Times. 10. Cennqn Street. EC4P 4BY. 


LADIES FASHION KNITWEAR distributor 
seeks "Shop within Shod" or similar 
arrunsement with small retail chain. — 
Write Bov E.SS05- F nann-l Times. 10. 
Cannon Street. £C4-P 4BY 

MAYFAIR. W.l. Furmjhcd of'M avail- 
Jbv* from only £»3 o-r week MKlud“'7 
ra-«*. furniture carw*s telephone. trim 
fe::.. heat and 'ie”*.- daily cHaning. 
reception, etc. Tef- 01-734 S687-8. 


British Publisher seeks agents 
in UK and overseas 

In close co-operation with the British Importers Confedera- 
■non. Trade Research Publications has jnst published the first 
ever Directory of British Importers. Response to the initial 
promotion and introductory offer has been good and nearly 
50^i of the initial printing has been sold. A sales agreement 
has been reached with an agent in the United States and the 
publishers wish to extend their saies activities in Britain and 
elsewhere in tbe world. 

Agents with established connections are invited to send For 
promotional literature and full information from 
Mr. D Tnnkey. Trade Research Publications. 

7 Oxfield Close. Berkhamsted. Herts HP4 3NE. 


INVESTMENT OPPORTUNITY 

(IRISH REPUBLIC) 

The principal shareholders of a private building materials manufac- 
turing and distributing company are considering disposing of their 
investment and are interested in discussing a merger or sale. 

The Company 

1. Is a market leader within its own product range. 

2. Has Turnover of £lm. per annum with good current order book. 

3. Can provide continuity of management and labour is plentiful 
in the area. 

4. Has long established connections with Building Trades in both 
the Republic and Northern Ireland. 

5. Ha: substantial premises located some 50 miles from Dublin and 
within easy reach of container ports. 

6. Has substantial Capital Allowances available against future profits. 

Principals only. Enquiries to Box E.5302. Financial Times, 10. Cannon 
Street. EC4P 4BY. 



A World-wide service of canfidenoat Advice ind Introductions to solve 
personal o' business financial problems. 

Smalt business venture capital * Mergers and Business Brokers ■ 
Corporation Loans * 5 pet n I facilities for Inventor* * Export/ Import 
document finance • Unusual insurance problems * Minimal Tax investment 
sicuatiani ■ Proposals to reduce Capital Transfer Tax • Purchase and 
Management of foreign Property * London representation of Fninactal 
and Commercial interests * Formation and Administration of foraign 
Companies and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service * Currency 
Exchange introductory service • Tax saving proposals for 
•mall exporters * Management supervision of direct invest- 
ments * Many rewarding Loan and Investment situation* for 
those with spars cash in xnv currency. 

INTERNATIONAL FINANCIAL ADVICE 
BCM— Box 7452, London WC1V A XX 
Tel: London 499 7B7A Telex: >58455 



BANKING PREMISES 

TO LET 

(1) E.C.4 total 2620 sq. ft- including ground floor. Desirable offices. 
Good lease. Rent £9.800 esed.. premium' required (ref:.l'BB» 

(2) An exceptional opportunity to acquire a superb building E.C.4 
total 10,000 sq. ft. extremely well laid out interior. Very good 
lease with low nominal rental. A substantial premium is 
required ( ref: 2/SB). 

For both the above premises, only principal s of named banks or institutions 
or* requested to write for lurcher drtaifs to Bor £.5313. Financial Timet, 
10. Cannon Street, EC4P 4BV. All enaulrle s will be treated in the strictest 
confidence. WO 4GENT5. 


RECENTLY ESTABLISHED 

Exclusive UK distributors with a complete programme of top 
quality consumer bathroom products supplying first class depart- 
mental stores and most of the major builders merchants groups 
requires, for expansion, working capital, investment facilities or 
equity arrangements. 

Principals only apply in first instance to Accountants, 
SHELLEY. PINNICK & CO, 

73/75 Mortimer Street. London. W.l. 


-U £- 
V/ set 
Vn'£?. /• 



Invoice discounting 

Consult the specialists/ Descriptive 
booklet from 

Goode Durrant & Murray Limited 

Durrant House 'Chi swell Street. London EC1Y4UL 
Telephone 01-606 4090 


DON’T PLAN YOUR OWN OFFICE! 

LET US PLAN IT FOR YOU! 

Why waste valuable senior executives' time, when we will econo- 
mically design and plan your new office— providing you with up 
to three contractors' quotes to choose from — and all from one 
source — US! 

Discuss our services by first writing to 
Bax E .5320. Financial Times. 10. Cannon Street. EC4P 4BY. 


LOSS COMPANY 
CAPITAL GAINS TAX 

Company for sale with substantial losses (£500.000} available for 
Capital Gains Tax. 

Please submit , details in strict confidence to Box No. fj-5324, 
Finonciqf Times. 10. Cannon Street, EC4P 4BY, 
or telephone 01-405 2493. 


INVESTMENT IN PRIVATE COMPANIES 

FUNDS APE READILY AVAILABLE FOR 

EXCEPTIONAL PRODUCTS AND SERVICES. 
EXPANSION IN REAL TERMS BY VIABLE BUSINESSES. 

Can Met: — 

Leon Wayne ( Capital Funding) Limited, 

Elta House, Priory Close, London N20 8BB. Tel: 01-444 4224 


HIGHLY PROFITABLE 
MARKETING OPPORTUNITY 

We hive 4 unique fist selling 
Consumer Product. 

If you hive . Site* Force calling on 
Rami Outlets in the U.K.. write bo: 

Box E.530S. Financial Times, 

10. Cannon Street. £C<P <0Y. 


BUILDING SOCIETY 
FOR DISPOSAL 

Directors of oid -eita bill bed but cur- 
rently non -operational Building-Society 
invite enquiries From subirenosl pur- 
chaser interested in in acquisition. 
Principals only aptly to The Secretary, 
Bo. No. £.5309, Financial Tlmai, 
»0, Cannon Street. EC4P 4flV. 


ADVERTISING/ INDUSTRIAL. 
PHOTOGRAPHIC UNIT 

requires financial involvement and 
sales-- adnxmtnrrati v* control to coiuou- 
dale flrM year's dramatic g.-uwth. 
Creative and tedinn-al jservlcoq well 
organised, but capital inW-iion and 
commercial experience now needed 
for detelomnefft of potential. 

writ- MOORE AND CD. 
5*j , *wa ,, s House. Cirencester GL71EU 


TELEX— £25 p.a. 

Put a Telex at your disposal For 
£J0 pa. Why mt eut your 'phone 
bill and speed up your business! 
British Monomarks, Est. 1925. 
01-405 4442 01-242 74A3 


INVESTOR WISHES 
TO PURCHASE 
A SMALL 

- INSURANCE COMPANY 

Either dealing in life or general. Such 
a company should be available for 
immediate purcliu*. 

Principals only shovid writ* to 
Box E J314, Financial TUnas. 

10. Cannon Street. EC4P 40 Y. 
stating relevant details. 

All enquiries dealt with in die strictest 
confidence. 


ISRAELI 

MANUFACTURERS 

of metal products, presently specialis- 
ing in Playground equipment. Hospital 
Beds. Wheetchein. etc., icok well- 
connected 

UK SELLING AGENT 

also able to introduce orders for metal 
parts made to customer's specification*. 
We have modern equipment and 
know-how, can promise competitive, 
reliable service. 

' Interview i In London, hot fn first 
Instance pleas* write with fullest 
details to Bax £.5375, Financial Time s. 
70. Cannon Street, £C4P 4BY. 


WANTED 

MANUFACTURER 
LIGHT ENGINEERING 
A licensed manufacturer b required 
for a new Australian award winning 
invention, now marketed in UK. 
Requires basically lathe work and easy 
assembly only. No marketing, no fees 
— only capacity to commence 
500/1.000 units pw immediately. 
Phone 01-229 9411 Ext. 210 
between 10 ajn. - 1 pm 


STEEL FABRICATION 
AND 

GENERAL ENGINEERING 
CAPACITY IMMEDIATELY 
AVAILABLE 

Please contact: 

Mr. Spalding. 

G A. ENGINEERING SERVICES 

Lower Herne Road. 

Heme Bay. 

02273 3577 


EXPERIENCED BUSINESS 
EXECUTIVE 

Has Arm prospect of acowlrlng Com- 
pany with wine dlverslfted range of 
products. Comoany Is presently In dif- 
ficulty. Advertiser wishes to be lolned 
by experienced executives (1 1 Secretary. 
C.A.. LL.fl I2> Managing Director, ex- 
oerieneed graduate engineer. >31 Tech- 
nical Director. <4i Marketing and 
Sales Manager. i5> Personnel Manager. 
1 E 1 Experienced Design Draughtsman. 
Willingness la Invest preferred, but 
this not essential. Reply in confidence 
In fir*t Instance to Box E.SZ8T. 
Financial T 
EC4P 4HY 


first 

il Time*. 10. Cannon Street. 


IRAN 

MIDDLE EAST 

We offer representation for ffnt dan 
companies In Iran through our Tehran 
office and affiliated companies. Reason- 
able cost to be actively represented, 
in on* of world's mosc rapidly expand- 
ing economies. Numerous opportuni- 
ties exist for financial institutions to 
participate in financing projects or 
ICtlv* partnership. 

FINANCIAL A DEVxi OPMENT 
SERVICES CORF. 

17 A Are. Kamolr, 

B-1180 Brussels/ Belgium 


LEATHER GOODS 
MANUFACTURER 

content plating retirement with 
wide home and Export connec- 
tions seeks active Partners) 
with capital for eventual take- 
over. 

Write Box £.5318, Financial Times, 
10. Cannon Street. EC4P 4&Y. 


SMALL BANK 
REQUIRED 

Well established organisation is look- 
ing for a Bank, holding Section 123 
Certificate and inland Revenue Recog- 
nition. Please reply urgently and in 
strictest confidence to: 

Box E.5304. Financial Times, 

10. Cannon Street, EC4P 4BT. 


22.5 PER CENT 

of allowance on trade — and 
industrial settlement in a 
southern German provincial 
town. Total financing is pos- 
sible. Very favourable location 
conditions. Inquiries under 
Box No. F.293. The Financial 
Times. 10, Cannon Street, EC4P 
4BY. 


BASE IN SWITZERLAND ? 

Fully equipped Small Office in Zug 

with experienced staff in Accounting. 

Import/ Export, L/C 's. Banking and 
ochsr matters, has available time and 

■Pic* to perform similar functions lor 

mother small company. Enquiries 
should be sent to Box No. F.294- 
Financul Times. 10. Cannon Street, 
EC4P 4 BY. 


FOR SALE 

Well established business associ- 
ated with the printing industry. 
£450.000 turnover.. £60.000 net 
profit. 10 year tease. 

Offers invited. 

Reply to Box £_5307, Financial Times. 
10. Cannon Street. £C4P 40Y. 


PROPERTY DEVELOPMENT/ 
INVESTMENT 

.S/nall property company with no asses 
Or liabilities run by experienced sur- 
veyor with good crack record currently 
negoozning several pnme projects all 
'yielding 3-4% above prime rat* seeks 
interest from substantial well financed 
entrepreneur, bank, etc. 

Write Box E.5J72, Financial Times. 

10. Cannon Street. EC4P 4BY. 


PLANT AND 

MACHINERY 

^ ■ \ 


CONTAINER HANDLER -SIDE LOADER. 

Lancer Boss. In showroom condition. 
Having Ley land fifio engine. Lllung 
capacity ZS tons. 1 art,, lift. Fitted 30ft. 
top lift attachment, comolete witn seal- 
ing -mints and 1.5 O. locks. Cost Today 
Over- £70.000. Our Price £10.000. Fur- 
ther Be fails wooded if required- Wo 
a Ho have choice of various eaeacity 
Fork -Lift Trucks. List* suwsl.ed on apofi- 
catt«n. Birmingham Fork Lift Truck Ltd. 
021-327 5M4-5. Telex' S370S2. 
RESALE WEEKLY Is Eurooe'i No 1 
feurnal for used plant and machinery. 
Ring Q1-47! 8221-2-3 tO-lUV for your 
tree tour. 


APPOINTMENTS 


Two new directors for 
Hopkinsons Holdings 


Mr. F. B. Bentley, a solicitor, 
and Mr. Jeffrey J. Collins, a 
partner in Associated Non- 
Executive Directors, nave Deen 
appointed non-eiiecuttve directors 
of HOPKINSONS HOLDINGS. 

* 

Dr. J- Jack has become director 
of central research. CIBA-GEIGY 
(U.K.j. follow ins the , recent 
appointment of Dr. J. ””* or as 
managing director of rhe com- 
pany’s Industrial chemicals din- 
sion. 

■ ■* 

Mr. R. W. N- Daniclsen has 
been appointed a nonexecutive 
director of LUKE ANTHONN . 

★ 

Mr. J. R- Stevenson, a director 
of TAC CONSTRUCTION 
MATERIALS, will be retiring on 
June 30. The company is a sub- 
si diary of Turner and NewalL 

The Earl of Elgin has become 
the president of the AR^nffirns 
AND RHEUMATISM COUNCIL in 
Scotland. 

★ 

Mr. Damon P- de La«lo has 
been appointed deputy chairman 
of BENSON'S HOSIERY HOLD- 
INGS, a subsidiary of the Tran- 
wood Group. 

+ 

Mr. Derek MiUJs has been 
appointed group finance director 
of SLOUGH ESTATES. For the 
past nine years. Mr. M tills has 
been treasurer with the Electricity 
CounciL 

* 

Mr. P. Howrarth. secretary of 
SHE!" P BRIDGE ENGINEERING, 
has been appointed to the Board. 
* 

Mr. Bob Procter has joined the 
Board of CONDER HARDWARE. 

★ 

Mr. C E Tidbury is to join 
the Board of WHITBREAD IN- 
VESTMENT COMPANY. 

* 

Lord Harvey or Tasburgh has 
joined the board of ENGLISH 
TRANSCONTINENTAL, merchant 
bankers, as chief executive 
director. 

* 

Mr. Kenneth Chipperileld has 
resigned as managing director of 
VITRAMON and has been suc- 
ceeded in that position by Mr. 
Robin Sparkes. 

+ 

Mr. George Hodgson has been 
appointed managing director of 
AEROSOLS INTERNATIONAL, of 
the Jeyes Group. He succeeds 
Mr. CUve Thompson, who has 
taken over as managing director 
of the group's subsidiary, Jeyes 
UK. 

* 

Mr. B. G. S, Marzano has 
become managing director of 
BETZ. He succeeds Mr. S. P. 
Walker who is to concentrate 
on the management of company's 
European operations. 

■* 

Mr. A B- Car law has become 
joint managing director of DAVID 
CARLA W AND SONS and CAR- 
LAW CARS in place of Mr. J. S. 
Carl aw. who has relinquished the 
.positions, at his own request, but 
continues as a director of those 
concerns and of other companies 
in tbe group. 

* 

Mr. J. M. Shaw, service director 
of COLSTON APPLIANCES has 
retired. Mr. Donald Campbell 
continues as service manager and 
Mr. D. J. Austen takes over as 
director in charge of service. 

★ 

Mr. . Harry Garnett has been 
appointed chief executive of 
CONSULTANTS IN INTER- 
NATIONAL DISTRIBUTION 
PLANNING which trades under 
the title of CIDP. It was formed 
in 1973 by Transmark,. British 
Ley laud Motor Corporation and 


the National Freight. Corporation 
to specialise In distribution plan- 
ning. 

* 

P & 0 Shiprepair and Engineer- 
ing has made two appointments 
-to the Board of SILL E Y COX-AND 
CO. They are Mr. D. W. Paswe. 
as commercial director, and Jir. 
T. Williams as a non-executive 
director. 

★ 

Mr. A Thompson, at P™g n '*? 
Under Secretary m the DEP-ART- 
MENT OF EDUCATION AND 
SCIENCE, has been appointed a 
Deputy Secretary in that Depart- 
ment from September 1. The post 
which will become vacant on the 
retirement from the public ser- 
vice-on August 3t of Mr. P- **- 
Odgers. the Deputy .Secretary in 
the Department of Education and 
Science responsible for science. 

* 

Mr. K. G. Corfield has been 
elected chairman of ITT CREED. 
Dr. F. W. Stone man. managing 
director, has additionally been 
elected deputy chairman. Lord 
Penney and Mr. D. . A Kennedy 
bave joined the Board. 

★ 

Dr. B. J. A Bard has been 
appointed as a non-executire 
director of BELLARD INVEST- 
MENTS. 

+ 

■ Mr. George Randall is to become 
managing director, of -the PRO- 
VINCIAL INSURANCE COMPANY 
on June 1. He will succeed Mr. 
Neil Procter, who retires as 
managing director at the end of 
this month but will remain a 
non-executive direcV>r. 

* 

Mr. Peter Thompson has been 
appointed deputy managing 
director of the ENERGY EQUIP- 
MENT COMPANY. He was previ- 
ously director in charge of the 
company's Midlands operations. 

* 

Mr. Takuji Matsuzawa. d_eputy 
president of the FUJI BANK. -will 
succeed Mr. Kunlhiko Sasaki as 
chairman of the Board and presi- 
dent Mr. Sasaki will become 
honorary chairman. The bank 
has increased the number of its 
deputy presidents from one to 
two. Managing directors Mr. 
Fynxo Shfbata and Mr. Toshiro 
AraJd will beconfe deputy presi- 
dents. Mr. Yoshizane Iwasa- 
ch airman of the advisory 
committee, is to be counsellor. 

. ★ 

Mr. L G. Cottle is to join the 
Board of MARTINI AND ROSSI 


as deputy managing director fra* 

July 1. E 

* 

Mr. Norman ETliort has hc en 
elected chairman nf the Pmh-jr 
Unit Section of the RRJtisu 
WOOD WORK MANUFACTURERS 
ASSOCIATION. Mr. Elliott qS 
Dr. R. Humphreys have inlnM 
the 8VMA Council. M 

Mr. C G. Burrow* la t 0 bccnoiP 
eenera! munager and chief cxecul 
tive and Mr. W. R. Trecn, depuiv 
general manager, nf rhe (YiRv 
HILL INSURANCE COMPANY 
Both will be appointed diro-inrs 
of the company at the Julv Bn.irri 
meeting. .Mr. Jiihn West ‘has 
signed as general maaacf-r anrf 
w;!l leave at the end i>£ - h ;, 
month. 

Or 

Mr. Robert Wadsworth, chair- 
man of The British Code o» 
Advertising Practice Commute*' 
has been appointed to the Adver- 
tising Advisory Committee of the 
INDEPENDENT PRO NDCASTINC 
AUTHORITY. He succeeds Mr. 
Shirley Rainer who has retired 
from the AAC. Hr. Peter 
Emerson and Professor Harry 
Keen have joined the Authority’s 
Medical Advisory Panel. 

* 

Mr. B. A. Crowe h.ic been 
appointed to the Rnard of 
MORJCE TOZER & BECK 
(INTERNATIONAL! . 

★ 

Mr. K. D. Bridger, Mr. S. s 
Marshall and Mr. D. P. Trezipj 
have been appointed director; .if 
C. E. HEATH AND CO. (IN'SLT- 
ANCE BROKING l. 

■* 

' BANCO CENTRAL SA. Mvind. 
has made the following appoir.*- 
rnents to its London branch; Mr. 
F. Dicz-Alegria and Mr. M. F. 
Deller. managers; Mr. G. Dr 
La call e. assistant to The managers 
Mr. W. G. Hodges, exchange f.'ir. 
trolier and staff administrator 
Mr. 1. S. Howie, chief dealer; Mr. 
L. J. Phipps, operations office-" 
and Mr. M. il. G Pope. chi®f 
cashier. 

■* 

Mr. S. R. Arnold. Mr. R. J. R 
Edwards. Mr. J. H. Howes. Mr 
C W. Keey. Mr. R. F. Mahhott are; 
Mr. R. W. Pettitt. are tn hccopr 
directors of MINET HOLDINGS 
from July 1. 

Sir Jamcx Whitaker has boct 
anpointerl a director of the moor. 
SIDE TRUST and of its subsidiary 
Second Mnnrside Trust. 


TV Top 20 

Week ended May 25 

Homes 
. viewing 
I m. i 

1 TPs a Knockout... BBC 8.25 

2 The Black and 

White Minstrel 

Show BBC 7415 

3 The Alain News 

and Weather : 

(Friday) BBC 765 

4 Edward VII ATV 7.55 

The Val Dooniran 

Show BBC 7.55 

6 The Harlem 

Globetrotters ... BBC 7.50 

7 Bless This House Thins. 7.40 

Spy Trap BBC 7.40 

9 Crossroads 

(Thursday) ... ATV 7.30 

10 Cannon BBC 7.25 

XI Wonderful World 

of Disney BBC 7.15 

12 Dodge City BBC 7.05 

13 Special Branch ... Thms. 7.00 

14 Crossroads (Wed.) ATV 6.05 

15 Sing a Song of 

Emu BBC 6.75 

16 Love thy Neigh- 4 

bour Thms. 6.70 

Panorama Special 

(Friday! BBC 6.70 

18 News at Ten 

(Tuesday) ITN 6.65 

Coronation Street 

(Wed.) Gran. 6.65 

20 Crossroads 

(Tuesday) ATV 6.45 

Figure* compiled by Audits of Great 
Bn tala for Joint Industry Tor Television 
Audience Research. 


NEW ADDRESS 

starting June 9 , 1975 


1NTERUNI0N-BANQUE 

8, place.Vendome - 75001 Paris 
(1)26055-25 


CINEMAS (Cont.) 


OPCON ST. MARTIN'S LANE (S3S 11691- 
laiil CUuoe LeraucJi's AND NOW MT 
HE* 6 . tine Viel iX>. Sec orris. 

Wk. | .00. 4.30. 8.00. fioa. 4JO. 8.0C. 
All sears bkble. 


OMELL GALLERIES. 40. Albemarle Siren 
RKr-adUtv. W.l. -20th Centur* Brirnh ard 
- Euman Palrrrinsu and large select nn 
of Maritime Plctilres. Realistic wires 
roaiierv. Booklets £1 pit. in- aid el 
R-N.C.I. and R.N I.B.i. 


PLAZA 1 8r 2. Lower . Regent" St. 
All seats bookable 
THE GODFATHER PART II UCI. 

• PfjT ■ncludlng Sundaes 
PLAiA 1 Progs. 2.4S; 7 30. 
PLAZA Z Progs. 2.1 S- 7.15. 


THE PARKER GALLERY. 2. Albemarle 
1 Mra et -Piccadilly. W.t. Exhibition or «3 
I marina: military, snorting and ior:- 
I graphic al prints and ■ pannings and snip: 
1 models. 


PRINCE CHARLES. LelC. Sq. 437.8181. 
Ttie Sensation of London 
, _ E MM ANUELLE |X>. 

Sep. Pests. Daily line. Sun.) 2.45. 6.15, 

L-H ,tt L. shww 11 - 45 Trl - »" d s**- 

se«ti bookable. Licensed Bar. 


2; Lett. Sq. iWardoiir Sl>- 43B 
44 70. Cont. Peris. Dly. -from 12.30- Law 
Sh q*e 1-7 .05 ilnt. Sun.) YOUNG FRAN- 
^ENSreiN lAAi. Progs. 12 JKJ. 2*S. 
5.05. 7.2S, B.4S. 12.05. 


ROYAL ACADEMY SUMMER EXHIBI- 
. TTDN. Contemporary paintings SCUld- 
tBTW. etc Untir 27 July. Wkdvs »0-6. 

Stmt. 2-6 Aim 66p. 'Monoa-i 30n. 

-A na th* PRIVATE BOOMS AND COL- 
LECTTO TREASUPE5. Until J1»t Oci. 
Wtalyt TO-6 iclisrt Tuesdaxi. Sun Z-r 
Adm- SOp. Students and PCDSionerf fiaP 
■price. 


CLUBS 


SCENE - 3. Lelc.- Sq. iWardOnr SI.). 439 
4470. THE TOWERING INFERNO lAl. 
Sep. ports. Dly. line Sun.i 2.00. 5.20 
8.40. . 

Special Late Show 17 . 45 . Nlgktlr 
A G«R SPLASH OO. 

Seats Bookable. .. 


SCENE 4. Lelc. Sq. iW ardour SI ). 439 
4470. 2nd YEAR. Thn Film Eserytiody's 
Talking About. - - - 

_ THE EXORCIST OO. 

Directed, by. Wtuiam -Pnedkin. Sen. Pert*. 
Oly. 12.30. 3.O0. 6 . 13 . 9.00. 11 JO- Box 
Oitice Opoh Dally 10-8. Sun. 12-8. Seats 
Bookable — All Peris. 


WARNER WEST END. Leicester Souara. 
Tel. 43 a 0791. 

1 . rrs ALIVE (XI. Corn. Progs. 2.40. 
4.35..S.35. B-35. LAST TWO DAYS. 

2. Steve' McQueen. Paul Newman. THE 
TOWERING INFERNO -(A). See. - Peris. 
1.1S 4.35. B.Ck5. El .60 seats bkble. 

3. Jack Lemmon. Anne Bancrori THE 
P4IS0M--R !>- 2fiK3 A-'ENU- fA>. 
S»n. Pfris. 2.30, 5.30. BJO^ AH. -seals 
boolean*. 


ART GALLERIES 


AGNEW GALLERY. 43 OM Bond St., W.l. 
01-629 6176. MASTER PAINTINGS — An 
Exhibition of Recent Acquisitions. Until 
4 July. Mon-Frl. 9.30-5.30: Thurs. 9.30- 
7.00. 


ANTHROPOS GALLERY. specialists In 
Ethnic Arts. 7. Monmouth Street. Umxx- 
Sl. Martin's Lane. WC2. 01-835 0162. 
Europe's finest collection or New 

Guinea- Papuan and Eskimo Art A new 
exhibition Mon.-Wtd. 10-8. Thurs.-5at. 
10-12 midnight. Sun. 1-7. 


LORD METHUEN <1886-19741. Memorlil 
Exhibition. Field born « Galleries. 63. 
Queens Grave. N.W.B. 01-485 3600. 


MAAS GALLERY. BLANDFOltD FLETCHER 

tl 8S5-I936i. paintings and drawings: 
and ROSAMUND FLETCHER, sculpture. 
Until 20 th June. Weekdays 10-5. Sms. 
10 - 12 . At 15a. Clifford Street. London. 
W.t. Tel. 01-734 2302.- 


THE GASLIGHT 

(A Gentleman's Club) 
oF ST. JAMES'S, S. W.l 
Cabaret spats every half-hour 
. Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive 
Enquiries for 
PRIVATE STAG PARTIES 
WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St.. 

( Jermyn Street 1. 
Piccadilly. S.W.l 
Tel: 9OT 1648 after 6 p.m. 


EVE. 169 Regmt St 734 0557. A la Cine 
pr All-in Menu Spectacular Floor She 1 ** 
□lux the rhvthm of Los Vera Crur ana 
music by Johnny Hawkswortn and FrieMj. 


GARGOYLE. 69 Dean Street. London. W 1 

STRIPTEASE FLOOPSHOW 
, SEX ALIVE 75 

Show at midnight and 1 a.m HoiNSS*: 
Monday-Friday. Closed 5au. 437 W35 


CELEBRITY 

For celebrations, superb lood. Too-cm* 
entertainment. 493 76 36-0655. 


GOURMET 


GALLIPOLI RESTAURANT Off Old Broad 
street. EC 2. Doen every dav for lunch, 
dinner and dancing unttl 3 a-m. Cabaret 
twice nightly 10.30 p.m. and i.15a i" 
Mon. to Sat. £5 2S. Tel. 5B6 1922 


A holiday of a lifetime 


You'll be dazzled by the revelation 
of a fascinating world where vestiges 
of the past at sites like Teotihuacan, 
Chichen Itza and Monte Alban rival 
. the old-world charm of colonial town- 
. ships.' You’ll discover sun-drenched 
beaches tike Acapulco, Puerto Valer- 
ia and Gbzumet - places you've al- 
ways dreamed about. Flower-bedecked 
boats awartyau at Xochimilco, and the 
mariachrs are ever ready to oblige 
you with gay music. There are hotels 
in all categories, serving Mexican 
specialties and international cuisine. 

Mexico is /ess expensive than you think. 

Numerous daily flights link Europe with Mexico. 

Ask your Travel Agent. 

MEXICO 


KATIES .^IH l , EaH0>'E..3t.- AV.SJEOWEl'V, TEO-JS PA* 

CS .GARIN'S,' L.0NOQN 3 W.T . TELv i?1 7 JP 0128; 
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TWA has a computerised service to print a 
boarding pass in seconds. Andasyou can take your bags 


where you’re going quickly and easily. 


get 


TWA, is the only airline with a terminal at Newark 
for the exclusive use of its own passengers. So you can 
dear customs in a matter of minutes. 

And TWA flies the most comfortable, most advanced 
plane in the world: the L1011. So you can sit back and 
enjoy the friendly service of girls from places like 
New’&rk, New Orleans, St.Louis or San Francisco. 
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APPOINTMENTS 


financial Director 


for -an expanding public company ■with a business volume of over 
-£25 million in the retail and jnail order sectors. Location North, of 
England. 

• this is a new appointment designed to bring added professionalism, 
to the function in an enterprise where sound financing and adequate 
information and control are prerequisites of success. 

• THE requirements include a professional qualification, attainment 
at senior level, and the personal stature to make an impact in the 
boardroom* 

• PREFERRED age: 4O-45. 

• base salary at least 12,000. 

'Write in complete confidence 
to A. Longland as adviser to the company. 

TYZACK & PARTNERS LTD 


SOLICITOR 

Iranian law firm wishes to 
employ solicitor with minimum 
two years' experience In private 
practice. 

Sind curriculum vita; to Ghanl & 
TonrfcoJi. P.0. Bar 3318. Tthoroa. 
Iran. 


COUTRACT CLERK 

Required. Salary negotiated. 

Bonus. Luncheon Vouchers. 

Phone: Office Manager 
01-248 1857 



HEATH-SHORE TV BATTLE 


Viewers lucky to get 

f 

word in edgeways 


PERSONAL 


SQUASH CLUB 

Feandar Mmbtnliipi Invited far new 
lakeside club opening chit lummer 
at luxurious Silvermorc Leisure 
Centre . Cobhim, Surrey. Facilities 
include ternih, sauna, ■ «wim pool, 
bars, restaurants, beauty salon, pro 
shops, etc. 

Phone 01-878 II 19 or 01. 9*0 4J8S 


‘Dangers 
of Scots 
yes vote’ 


By Chris Baur 


BY JOHN BOURNE, LOUT EDITOR 


MR. EDWARD HEATH and Mr. 
Peter Shore, the Trade Secretary 
—pro and anti— went at It ham- 
mer and ton gs for 45 minutes on' 
ITV yesterday. . . . 

Indeed, at times, the • ch^raan 
of ITN’s First Report, Mr. Robert 
Kee. had difficulty in Setting the 
questioners — panels of local 
people In Birmingham an & Car- 
diff and telephone calIers-M:o be 


IO HAT. LAM STREET 
■12 CHARLOTTE SQUARE 


EDINBURGH. EH 2 4DK 



PHILLIPS & DREW 


Our Group Taxation Manager is seeking another 
Accountant to participate in preparing, negotiating and 
agreeing with the Tax Authorities the tax position of 
Mobil's U.K. group oF companies. A major feature of this 
work will be in connection with North Sea exploration 
and production activities but it will also embrace the 
manufacturing and marketing organisation. Duties will 
include V.A.T. matters. Government investment incentives, 
tax planning and interpretation of legislation. The ex- 
perience gained In this position should enable the incum- 
bent to advance in accounting and financial management 
within this fully integrated oil company. 

Applicants must be either qualified Accountants with 
at least 2 years post qualifying professional or commercial 
experience of company taxation or have experience with 
the Inland Revenue on taxation affairs of major companies. 

An attractive salary and benefits expected of a major oil 
company will be offered. 

Please write in confidence, with details of qualifications, 
experience, age and present salary, to : — 

B. R. ALLEN. ...» 

MOSJL OIL COMPANY LIMITED. 

54/63 VICTORIA STREET, 

LONDON SW1E 6QB. 


J. F. L. CITY OFFICE 

Ring of writs to Patrice Ware 247 13SS 

Career jobs for qualified young men and women 
with interest and/or experience In Finance 

BVNKISC 

5:cur:tles Supervisor Age 23-33 n.SOG 

lovcsira.-ni t.'Wrk 17-21 t£ 1.900 

STOCKBROKJKC. 

Experienced Analyst* 25-30 CT..WI0- 

Pnraie Client Assistants 1S-21 n.7uo-£2.0M 

INSURANCE 

Trainee tMinne Aviation 1 16-20 tf.Tnn-i] 

Trainee t Fire Accident ■ 21 C.MM- 


IfiSH 


Phillips & Drew are looking to enlarge their Pension Fund 
Department by the appointment of an additional Manager. The 
department is concerned with advising and/or managing the 
investment of large Funds, either on a discretionary basis or in 
conjunction with outside advisers and panels. 

The successful applicant will be a graduate and/or professionally 
qualified person with at least three years' experience of invest- 
ment work. He, or she, wiii join a successful team and hold a 
responsible position with firs; class prospects in an expanding 
organisation. 

The salary will be competitive with potential for rapid advance- 
ment. and. in addition, there is participation in a profit sharing 
scheme. The firm's pension fund is contributory.. 

Applications to: 

The Staff Manager. 

PHILLIPS & DREW. Stockbrokers, - 
Lee House, London Wall, London, EC2Y 5AP. 


Centre. Cobhim, Surrey. Fuiliaes " heard 

include ter, nh, nm, «wim pool. Th e ' e i a i ms and arguments of 

b-re. ««.«», ,be»«y saion. pro lM)ING ^.Marketeers in the protagonists followed so fast 

Phone ot -874 , f,o ' n, om 4185 Scotland yesterday reopened toe t h a t it is understandable wby 

Phone 01-878 1119 or or.** *385 controversy about Scotland's pro- V“ t ors do not find it easy 

- ■ ; posed elected assembly. Tbey to ~ as _ the real issues of the 

MARK COX ;Se di ruld^ir a tu«ir^ «B Eftr tb* exchanges were 

TENNIS CLUB the policy of devolving meaning- 6f ^ -yes we can" and the 

' Founder men.bcrth.pi invite* for ne- ful -E No. WO eUl’t" species Of argU- 

Termit Oub opening dui luowncr at a Scottish Assembly and would Neither Mr. Heath Dor 

luxurioui siNcrmere Leisure Centre, thereby precipitate a political *»_ chore were polite to each 

Cobhim. Surrey. FiciiftiiW include crisis north of the border. other 

rwmranH^beiurT^iaion ,^*pro «££ r ., Thc ejW* «* . in Mr.' Heath told a GKN-Sankey 

ete. Glasgow by tile Scottish Offices executive in Birmingham. who 

Phone pt-B78 m» or Qi-940 4385 devolution Minister. Mr. Harry complained that EEC customers 
furnished offices wantedt See Ewing; Supported by Mr. James jj at j sa j^ they would hot buy 
ooaor,1,n,ue * Milne, general secretary-desig- from his CO moany if Britain left 
lady induced** rtrtumuancesi Dro»i«K nate of tile Scottish TUC. the Market: "You are right- Tf 
ERRS snwJ.T'SSiS 1 dvAm iu nin «- Minister's statement was we bail out tf Europe, you will 
onlv. In her own lovely houieonrden. a more forceful repetition 01 hlS _ n A i Q h«! Mr. Shore 

c“i. .«ar,T7Sr* «r„i., l.<t week, for which he fi'L” buSesmon and S 

was rebuked hy Mr. Edward ^ now « 

Short, Leader of toe House, who ' , . 

Gorernment ' s Brushed aside 

& r\DC\A/ Mr. Ewing said that a Scottish Mr. Heath brushed aside the 

B«w ™ ▼ “Yes" vote, which two . Scottish Minister's belief that Britain 

newspaper polls now predict, would be able to negotiate a free 
would mean ** the cause of trade agreement with toe EEC 
devolution would be set back on EFTA lines. But Mr. Shore 
very substantially indeed.” accnsed him of " scare talk of 
Opponents of devolution were the most contemptible kind.” 
“waiting in the wings" for a The former Tory leader said 
o enlarge their Pension Fund favourable EEC vote in Scotland be did not think Mr. Shore knew 

of an additional Manager. The and would then start “a massive what he was talking about Mr. 

advising and/or managing the campaign to stop the process of Shore came back: “ I know more 

„ „ Hi«rr«i«n,rv in devolution altogether.'' he said, than you do." 

r on a discretionary basis or in ■>M nn .. n ,.i •• m. ch„™ i n i«. 


City*. 01 -226 1772. 


Inside the EEC. the prospects “Nonsense ! ** Mr. Shore inter* 
for devolving such key functions jected, as Mr. Heath made 
as industry, manpower and another point, 
taxation policies would be The Minister then rejected Mr. 
“almost nil." Heath's argument that the EEC 

Against this background, he was founded tp prevent a repeti* 
claimed, a Scottish “ Yes " Vote tion of pre-war unemployment 
would be taken as an indication leading to mass tyranny and war. 
that devolution had become a This, said Mr. Shore, was “a 
secondary' consideration in Scot- wholly bogus rationalisation of 
land. Anti-devolutionists wanted toe Treaty of Rome you signed." 
just such a cause to “ kill off toe Although noticeably not sup- 
devolution argument" This, in porting Mr. Wedgwood Benn’s 
tutn, would create a political figure of 500,000 jobs lost through 
crisis far Scotland. British membership. Hr. Shore 

Mr. Ewing expressed “sur- argued that many British goods 
prise" at Mr. Short's assertion — particularly cars — were now 
last week that a Scottish " Yes ” being supplied by Continental 
vote would not put difficulties in competitors, 
the way of devolving meaninaful Mr. Heath rapped back that 



HOW THE VOTE WAS WON 


From the land of the 
“ No " vote . . . Mr. Arne 
Haugestad, leader of the 
Norwegian People's Move- 
meat against the EEC dis- 
cusses tactics with Mr. 
Christopher Frere-Smith. 
chairman of “Get Britain 


Out/' at a Press conference 
yesterday. Mr. Ha tig eM ad 
claimed that Norway's deci- 
sion had enabled its people 
to regain their self-confi- 
dence. and those who had 
voted '* Yes " now preferred 
not to talk about it. 


! KITCAT * AITKEN require two <»tr- DOCUMENTATION CLERKS With S"Jpp(«l 
>«"'«* , C i , .^-«,?' WU5 r J £ l lS «■ Ccitnmoqillos experience. M.fipO- 

! ggaAEUfti n-rta ssrxjsjrjsr&r 


CONTRACTS AND TENDERS 


tf. 7 im-Il.W 8 

£ 2 , 000 - 


JUDY FAR QUH ARSON LTD- 

STONE HOUSE. 1S9-I40 BISHC'PSGATE. EC2 
iXn7ran« in UoundsdUdii 


OVERSEAS OPPORTUNITY 

A cap Imem j non jl Bank, based in the city, are looking lor t^o aulacan; 
auditor, aE?d 25-32. The icmgr pcsiuon requires lotneune who hai had 
PKt.il/ se»en years eiper.encc. is imb<(ious. prosen tab!-, and has lull 
A.I.B. or accaununcy qualiTicaacns. A knaivledge of German would be an 
adnnnse and the salary would be up u Z4650. 

Th-i second position is for someone who has at least Pt. I .4.1.8. or 
who >i at an equivalent scaje of qualification, is ambioous and p risen nbK 
and has had ,onu aiditin; evpej-i-nce. The salary would be up to £3900. 
Both fob s offer the possibility of travel later and are subject to a substantial 
salary re.isur in the next few months. 

Call Ian James 01-581 2947 
CRIPPS. SEARS & ASSOCIATES. 


STOCKBROKERS 

Require 

FUND MANAGER 

Hll-TON GOODISON a CO. require an additional Fund Manager 
(Ajed 25-301. to join a team responsible for advising substantial private 
clients and trustees. Experience in managing funds and in interviewing 
clients is essential. 

Tel: 600-4177 (Personnel Department) 


NOTICE TO HOLDERS OF LAND BONDS 

NOTICE IS HEREBY GIVEN that a tfrawrn rf rtic underment.cned 5ori-s 
Of Land Bonds. WW conducted br the ceniral Bant, c, f Ireland Dublin, an 5ij|-8:n 
Mav. ,975 and the lollowina ansounis of Bands were drawn fer redemption at 
Far on or alter Is: Jtl,. 137S: — 

£ 

New Land Bonds a SOO 

- ".. Land Bdnds 135 700 

5 :*« Land Bonds 59 TOO 

3‘'u Land 3onas - ooo 

a -**a Land Ber.es 3.S00 

5".. Land Bonds 3.3DD 

- Land Bpnos T 630 

Land Bond’ 27 bCO 

5 Land Bonds 5.300 

7°. Land Bonds a 720 

7 r“- Lar,e Bands 63 700 

3 V ., Land Bonds 3 500 

S •*. Land Bunds a6.J00 

9 l i a . Land Bonds 1O0.LCO 

Particulars o' th^ a.-an numbers ot the Bond* drawn gr. oub<>shed in a 
Supplement to ‘"frls Ofhaiull" an 23 Mas. 197S which may b- obtained Irom 
the Gnernmcn: Pnbi-cation, Sale Otficc. G p.O Arcade. Dublin 1 or thr;uqh 
anr boskscier. Claim of ire Supplement have been supplied to me Stock 
Exchanges in Dublin. London and Manchester and may also be inspected at the 
Irish EnDJSsr. 17 Grosvcne.- Place. London S.W.I. Bondholders concerned "HI 
be advised In dire course bv the Central Bank of Ireland and Supplied with 
forms si application lor :h- principal moneys payable. 

Deoi. of Finance. 

Dublin 2. 

27 Mav. 7 97S. 


CORPORATION 

LOANS 


/: i ts r i.v 

UO.TIXGDON 
DISTRICT COUNCIL 

BONDS 

Cq3,-,Hc3t'P-7i?irtei IN7 
TVuic 

]bB'jr.ylei; Ivin.lCniu] 
Faiar. ’U.TU'imrm 
laul- Mill Urwc 
Ih-oibijdiH, 

TA(«h0i.H.'JJial7i 


COMPANY 

NOTICES 


1 I TO THE SHAREHOLDERS OF GRANGES ‘ 
AKTIEBOLAG 

The proposal ot the Direclcrs to pav 
a dividend ot Sw.Kr.11.00 per Share ot 
Sw Kr. lOO lor the itnanclal sear ended' 
31st December. 1974 was approved bv 
, the Shareholders a: the Annual General 
I Meetmu Held In Stockholm on 29th May. , 
’ 197S. The record dav lor the distribution 
; ot the dividend is 2nd June. 197S. ana : 
I the dividend Is reflected to be remitted ' 
i irom :hc Securities Reqlsler Cenlrc on 
• 9th June. 1975 to those Shareholder. • 
I whose names are entered In the Shar-j- 
I holders' Realstcr or the List Ot Assignees • 
1 appertaining tncreto on the said record 

| * a un«cr Ihc Double Taxa'lon Acreement | 
between the United Kingdom and j 
i Sweden, the Swedish tax paid by the 
Company Is allowable as a credit against 
I I ha United Kingdom tax payable In resoect - 
I of the dividend. ■ 

5. G. WARBURG A CO. LTD. 

30 Gresham Street 

I London- EC2P 2EB. | 

I 3rd June. 1975. 


PREQUAUFICATIOH OF BIDDERS 
POSRI FERTILISER PROJECT (PDSRI IV) 

P.T. Pupuk Sriwidjaja IPusri). a company owned by toe 
Governmenc of Indonesia plans to install at' Paiembang. Indonesia, 
a urea fertiliser complex including a 1.000 MT/D ammonia plant 
and a 1.725 MT/D urea plant. The project, an expansion of exist- 
ing urea facilities, includes bagging, storage and handling and 
other ancillary facilities. Pusri. or its engineering contractor, will, 
handle all procurement. 

The Government of Indonesia ‘has applied for a loan from 
toe International Bank for Reconstruction and Development 
f IBRD > in various foreign currencies and it is anticipated that 
the proceeds of this loan will be applied, together with funds 
supplied by the Government of Indonesia and other lenders', 
to paymenc under any contracts placed for chis project. Pro- 
curement will be carried out in accordance with the " Guide- 
lines for Procurement under World Bank Loans and IQA 
Credits.” 

Suppliers interested in receiving invitations to bid are invited 
to submit their qualifications by providing the following 
information: 

a) Categories listed below lor which they wish to quote. 

b) Descriptions and capacity of manufacturing facilities. 

c) Components usually sub-contracted and availability of spares 
and service in Indonesia. 

d) Latest Annual Report and Balance Sheet. 

e) Experience wirh ritr.ilar equipment including list of customers 
where similar equipment is in service. 

f) Approximate delivery schedules. 

To be considered the above information must be sent and 
received at toe following address by July 15th, 1975. 

Dr. Entol Soeparman, 

P.T. Pupuk Sriwidjaja. 

c/o The M.W. Kellogg Company. 

1300 Three Greerway Plaza East, 

Houston. Texas. 77346, 

U.S.A. 

All correspondence should be in English. Pusri reserves toe 
right to verify all statements and reserves the right to not qualify 
any supplier, without assigning reasons therefor. The following 
factors will be considered in evaluating subsequent quotations: 
price, quality, operating and maintenance cost, freight, delivery 
schedule, inspection and expediting costs, guarantees, compliance 
with specifications, spars parts, terms of payment and supplier's 
experience. 

Equipment and materials include, bus are hot necessarily 
limited to the following categories: 

1. Steel materials including .bars, plates and structural shapes. 

2. Construction and erection equipment, including cranes^ 

3. Instrumentation including accessories. . . 

4. Vessels, tanks and columns. 

5. Filters 

6. Heat exchangers including stainless steel, ordinary steel and 
other special alloys and materials oF construction. 

7. Pumps, including ordinary steel, stainless steel. 

8. Materials handling equipment including elevator and conveyors, 
and weight feeders and scales and bagging machines. 

9. Furnace materials including finings, insulating materials. 

10. Piping, valves and fittings in carbon and high alloy steel. ■ 

11. Cooling towers. 

12. Tower packing. 

13. Electrical equipment including transformers, motors, switch 
gear and motor control equipment. 

14. Special and ancillary equipment as used in production of 
fertiliser. 

15- Catalysts and chemicals. 

16. Steam raising plant. 

17. Plant to produce I5>20 MM polypropylene bags per annum. 

18. Plant For liquid hydrocarbon separation from natural gas 
and liquid treatment. 

19. Other equipment and materials required for a complete plant. 

Note: Companies which replied to our earlier announcement for 
Pusri II ammonia-urea units (1970) or Pursi Hi ammonia-urea 
units (1974) need not reply co this announcement. 


■nBHtegmnJ the way of devolving meaningful Mr. Heath rapped back that 

powers to an assembly. our people began buying foreign crisis Is associated with member- vote would not be landing nr- 

S ls poo? At a Pro-Market " rally In cars—' “a large number of them ship of the EEC, and withdrawal toe majority of Mi's, who 

>oo o.a. aim. ai»o trainee* cjiirten. Glasgow, Mr. Short stated that Japanese and not EEC-made, won't produce the bogey and believed in membership of ine 

* Aw>oio>TT*mv oi^s€ 2377. the Government's plans for devo- because of our own- industry's flesh-cxeepvne anxieties claimed EEC. 

lution to Scotland and Wales labour disputes. by the pro-Marketeers.” "And Mr. Heath is the man 

__ bad assumed continued British “ British Leyland's trouble was Mr. Heath: “You are wrong, who pledged (he fuli-hf.-tru-ti tun- 

meinberahip of the EEC, and the product of a mis-amalgama- If we bail out. toe rest of the sent of Parliament and people.' 

TENDERS »;.* would therefore not be upset by tion by a Labour Government, world would say our future is said the Minister. “Now hesaif 

• - ‘ a favourable Scottish vote. '•* and of constant industrial bleak. We would lose markets be will not accept toe wort nl 

Mr. Milne explained, however, disputes." and then what would holders of the people." 

' that EEC membership raised Mr. Shore: "Ifs patent ; non- sterling do? Sterling will be in The programme ended with 

serious questions about" too con- sense to say that our economic danger." the two politicians talking aerus* 

fir DinfH.SK tinuation of policies which were difficulties would be affected It was Mr. Shore's turn when each other in a jumble of words 

,11 1 DtUllLavO . important to Scotland, such as adversely by a ‘No’ vote. Onr Mr. Heath reiterated that a “No*” and rising irritation. 

.Vi vivh#ii.»w toe power of the proposed 

JECT (PUSRI IV) M -SSuPS IJF.Ii mood of Wilson 


U.K.’s mood of 

bylndusnyV despair : Powell stee?“ 

By Our Industrial Staff RNANCIAL TIMES REPORTER expansion 

to^ustr^ R ° would S fa J? MOOD not far from despair "We shall be remaining as By Justin Long 

Eurnnekn r^hiinoi bL, ° Ve 5 had * riwn over Britain during reluctant but passive prisoners. 7 

leaai ^harmoni^inn' recen t years. Mr. Enoch Powell, who obey tbe admonition of MR. HABOLD WILSON last nipnt 
Com wSftfc?!? Unionist MP for South Down those who say to us": “ You’re pledged expansion of toe steel 
in a nrolFumnofn 6 * t0, d a Birmingham press con- inside now and you cannot get Industry and effective Covern- 

thp Pn.ninvJ« Af ference yesterday. out; for good or ill you must put ment control over private invest- 

Rmthem He added: “The fact that, up with it for ever. ment in steel— and in doing so 

. e g ass makers. eyen d ur ess and without “ These, same people, who dare be renewed his recent hint that 

Sir Aiastair Pilkington says; “the full-hearted consent of Par- talk about the dishonour of the remaining private sector 01 
“If the standards agreed by the liament and people." the U.K. breaking a treaty— something the Industry might well We 
E EC after full discussion by its could ever have gtrae through which .in any case would not be nationalised, 
members were not implemented the motions of adhering to the involved in Britain taking steps Britain was studying: exacMy 
by toe U.K. because, as non- EEC is the most striking symp- duly and formally to terminate bow toe other member-countries 

members, we bad not been an tom of this moral collapse. its membership. of the EEC — are of tbe EEC had dealt with this 

equal voice and the standards « a «, ar iipr it wnuM themselves committing a far problem of investment in their 

therefore failed to consider our t av e been held unthiSable that more dishonourable act own steel industries, 

opinion, then our competitive „ a y. e . Deen nem ummnkaoie uiar ^ If these means were to fail — 

position as a motor todusto Bntam cpu d dispossess itself of Th«r are either de ‘berately ^ l do nol m thera t0 

supplier would be underminS I s ?° L Ucal ^dependence and faiL " 8aid Mr - Wilson, speaking 

,, n , .. .. “• enact the superior right of ex- Community from the electors or 5n rjlavnw “ itwould he a aue<- 

. the ® EC .- t00 ' our ternal authorities to legislate. *lse they are advocating that we ^ on 0 f "’treaty revision ’’ 

?n fipirt' XP ^ rt bu * 1 ° ess l ° the tax, spend and judge within this should belong to it and reap toe Devotine a^aior pact of bis 
EEC in fields of special products rea ) m ." alleged advantages with no real oro-M^ke? sLS? t n the Gmf rn- 

. For .i a J ? ^ spa< ; e an d railway uses “The nation is deliberating intention of conforming to its ™t’^d«eSation to ie 
would be put at a dangerous dis- this week whether it will assent fundamental rules or accepting di»ieu»i M 0 f the steel industrv 
ad H£r view is expressed in S ^ Ration and proclaimed purpose." S^pSZ MUnSiS^nSSSSi 

a oe som \euel Lnt ^ the £“■ 50 f f as „“ 11 11 es. render Then Mr. Powell said: “It is that its problems could not be 
homes of the si Ron pmnfni« mo *£} C0, * apS€ of B ntam not true that toe other parties ascribed to Britain's membership 
nr Gi?«r irrcvers^ic to tbe Community have not lost, of the EEC. 

Rr i taints bf-aps^ Unless Bntam on Thursday and will not lose, their political Indeed, the Community bad 

burines/ bv^balraan !£ * e ver .'J 1 ^ P^ision- independence and national moved quickly to provide help 

ousiness oy toainnan Mr. Bame ally passed upon itself, we shall identity. for some of toe hardest bit 

much a remain part of toe European The only way Britain will re- areas and sectors of British steel, 

trade could f? omn ) UI, . lt >' “°. t becau se we be- assert herself again, be said, " is he maintained. 

Britain withdraws" k ,} 1 “ d in our own future l n e self-reliance, a self-reliance He underlined recent state- 

Britain withdraws. within it defiant^ sought and asserted. meats on the Governments wiU- 
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By Justin Long 


BY MICHAEL DIXON 


wiuun u- defiantly sought and asserted. meats on the Government's wiU- 

“ ingness if it considered it iwcpf- 

11 • sary to extend nationalisation of 

CAMPAIGN NOTEBOOK BY MICHAEL DIXON 

" 1 *“ ' ■■i —— ... — „ ■ — — founding treaties of the Market 

which could “prevent us from 

A H mr m taking over toe whole of the 

VllllTQV Alllft residual private sector into 

IT 1 111 I AY (J IS Ilf public ownership if the Govern- 

•/ ment and Parliament... tboucht 

that was right." said Mr. Wilson. 

unexpertJd^ark^v^ rare S!ly P 7SS”S5 prepSd tort uoSi Prob^n^ bo 

thine — during one of The daily And then ch D ariHui lit..' ^ 0 ' blamed it largely on toe ternis 


A Murray quip 


thing — during one of The daily And then she added ad lib: 

London Press conferences yes- "which is unusual for an TO-NIGHT 
terday. Appearing for the antis, Italian." - camera* w 

he declared that bis chats with d e h a ti 

people up and down the country * 

led him to believe that tbe . 


^ . °f entry negotiated by the 

TO-NIGHT the television Tories in 1971. These had 
cameras will be on the referen- scrapped our powers over private 
dum debate in toe Oxford Union, investment in the industry, 
which is expected to show a The activities of foreign 
large Yes majority. private enterprise In South 


majon* «nfld no* No. j., “fit S^o^^n. pro- ‘ic 

Up popped a questioner challenged Anthony. -Wedgwood si dent of top anti-EEC National difficulties there Mr Wilson 
wondering how typical were toe »enn towuMannate Ms _ claim Union of Students, told the said, in an indirect reference to 
people the TUC general secre- sbout 500,000 lost. Jotis. is evi- public . not to be fooled into the BSC's redundancy problems- 
tary bad chatted with. “Well." aentiy somewhat annoyed that thinking that the Oxford Union “In our view the freedom of 
be replied, “they may not have "g? WPJK been:; “I was." representaUve of public private investment, when there 
been very representative: they «£Mjelp it if the Daily Mirror opinion. is tight control of public invest- 

were mamjy trades unionists ^ Mirror it wasn't even a union in the ment even involving closures, is 

and their wives." ' ?b^‘V„£?Jt2i?L C -«,T h n ey W sense that- the^ ^term is norm ally intolerable. 

when mHE 1 * understood, he said in Sheffield. The studies for dealing with 

"* the niidp nn PaorThrs?" 8 ” 15 “ It is a private debating club, these investment problems m- 

tne nune on Fa a e Three. ltfi jnpnjbers are characterised eluded action on administrative 

WHAT MIGHT have been a ' wc know," the Mirror snorted by sufficient personal wealth to lines such as informal controls, 
Freudian slip occurred at the back at blm yesterday. “ you get afford! very high membership planning controls. IDC controls— 
pros' Press conference a bit >'our wires. -crossed and blow a fees.".-." "the tot," Mr. Wilson added, 

earlier. Keen European Eirlys fuse sometimes. But you really Personal wealth — or povertv — Nothing was happening in 
Roberts, deputy director of the shouidnt confuse the Mirror 'of course has no bearing "on Europe to prevent lie British 
Consumers’ Association, was ' Vl .. ascertain less-popular iaii- whether students join - Mr. Rail- industry producing toe slcel.it 
praising the EEC's draft pro- ration. dall’s union. All of' them are wanted to. Cuts in production 

qranime on consumer affairs. And to prove. it the Mirror effectively forced to; with' Che and resultant- cuts in employ- 
“The EEC commissioner respon- devoted Page Three to the srnil- fees being deducted from their ment came not from Brussels, 
stole (Signor Scarascia- mg Osmonds and Bay-City- grants before the 'students ever but fnmi'-the current level of 
Mugnozza) was modest about RoUermanla- The nude— model see them. ' demand for steeL 
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Import curb powers 
ays vital, says Murray 
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«Y DAVID LA5CEUUES 

WPORT CONTROLS were a 
ecessary part of Britain's trad- 
ig armoury and a way of pre- 
srving employment, but they 
ere anathema * in the EEC, 
ir. Len Murray, general secre- 
iry of the TUG, told the anti- 
-arket Press conference y ester- 
zy. Britain must' retain the 
ght to use them, .he said. 
Brushing aside the threat of 
Jtaliation, Mr. .Murray declared 
i.„ iat import controls were prefer- 
>>le to deflation as a way of 
L . deling Britain's trade problems. 

i Ms way, industrial output and 

"a os would be preserved. 

®ut he stressed that controls 
^5 iould not be a way of life. They 
ere only a' small part of the 
cture and should only he used 
ft. . special circumstances. - 
> Wben.it was painted out that 
aly — an EEC member— had 
wtrlcted imports, Mr. Murray 
freed that this -whs possible 


under the Treaty of Rome. But 
the Brussels Commission could 
inhibit trade in other more 
important ways. 

Mr. Murray also attacked .the 
Treaty principle prohibiting 
interference in the. free move- 
ment of capital. Britain needed 
the National Enterprise Board 
to. guide funds where they were 
needed. Why should, it have to 
get permission- from Brussels for 
that ? 

Investment"- and .trade : meant 
jobs, he said'. “ If the dunce is 
between using British funds to 
create Jobs in. Britain and jobs 
on -the .Continent, we vote for 
jobs 'here- for British workers. 
So a No vote is a Yes vote for 
more jobs In Britain.” 

' - Mr. .Murray's partner on ' the 
platform^ Mr- Albert Booth, 
Minister of State at the Depart- 
ment of Employment, said that 
Britain’s deficit in trade of manu- 


factured goods with the rest of 
the EEC was threatening employ- 
ment Some 616,000 jobs had 
been lost in manufacturing 
during the last fonr years, and 
the EEC was partly responsible. 

It was true, as the pro* 
Marketeers had earlier claimed, 
that employment m manufactur- 
ing was declining in other 
countries, bat. the trend, was 
steeper in Britain. 

Britain. had a surplus is trade 
of manufactured goods with non- 
EEC countries, and this was 
where the future lay- - - 

• Asked' how the TUC would 
react to a Yes vote, Mr. Murray 
said it would accept the referen- 
dum result. But be warned that 
the social contract might suffer 
from the Government's obliga- 
tion to take orders from Brussels 
which might prevent it keeping 
its side of the bargain. 


Returning to Manchester for the latest of our referendum reports, 
Stewart Fleming finds a big change in mood from a fortnight ago 

Where fear is the key 




has come to step 
of the cage— Shore 
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BV UM DAVIDSON 

QUESTION - faring the 
people, said.' Mr. Peter 
ace. Trade ' Secretary, last 
was whether they would 
. content as a sullen nation to 
little at the bars of the Com- 
an Market cage, or having at 
rt been given the key, they 
?re prepared to open the door 
* step out 'again in dignity and 
teedom. 

) Mr. Shore was winding up the 
iti-Market case iq, a- two-hour 
[le vision debate staged by 
Jtnada TV, which .featured 12 
' the most prominent politicians 
ui ac V <*i l the two sides of the campaign. 
m ^ *h Notable by his absence was Mr. 
nthouy Wedgwood Benn, Secsre- 
ry for Industry, wbo apparently 
• ejected to a seating anange- 
’• ent which divided the partici- 
- tnts along Common Market 
r . • rther than party lines. 


Vigorous 
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Mr. Shore claimed that Britain 
as being asked to renounce its 
vedom as a country, to 
mounce the rights of Parlia- 
ent. and to subject itself to 
io superior authority of a 
ritten constitution, the. Rome 
reaty. 

"And for what? For greater 
-osperity? Ha Ha!" he 


e ad aimed. 11 Never has our pros- 
perity been in greater peril than 
it is to-day.” 

Mr. Shore's' speech provided 
The first' crackle of electricity in 
a debate which had been good- 
humoured, with even Mr. Enoch 
Powell remaining totally calm. 

Mr. Shore’s argument that 
Britain would lose sovereignty 
by remaiing in the Community 
was vigorously countered by Hr. 
Edward Heath and Hr. Roy 
Jenkins, Home Secretary, who 
claimed Britain would gain from 
pooling its sovereignty with the 
other member-States.- 

Winding up for the pro- 
Marketeers, Mr. . Jenkins asked 
whether it was seriously being 
argued that British influence in 
the world was greater than that 
of France or Germany, which 
had been in the Community for 
18 years. 

To Overseas Development 
Secretary Mrs. Judith Hart's plea 
that Britain should continue to 
have a voice of wisdom in the 
world, the Home Secretary said 
that, to be effective, Britain's 
voice had to be heard as well as 
wise. 

Mr. Nell Marten claimed the 
Community was on the way to 
becoming a federal State, and 
that the veto in the Council of 


Ministers would disappear. 

Mr. Heath replied that we 
were not going to see a federal 
Europe, while Mr. Roy Hat- 
tersley maintained that the veto 
was “ alive and well and living 
In Brussels.” . 


Surprising 


But perhaps the most surpris- 
ing Intervention in the 
sovereignty argument came 
from Mr. John Davies, who 
sharply queried Parliament’s 
role in controlling domestic 
British legislation. 

“ I would ask in what respect 
in terms of opr home affairs. 
Parliament has been so remark- 
ably effective? 

“We have seen, for good or 
ill, vast changes in taxation car- 
ried through against strong 
views and strong wills expressed 
oo both sides of the House, and 
we have seen that happen with 
Parliament having a negligible 
effect on the decision of the 
executive. 

“ F sit regularly in Parliament 
whittling away as it thinks at 
the very fringes of legislation, 
but actually not affecting the 
fundamental issues. It is these 
fundamental issues that It can 
affect through its Ministers on 
Community matters.” 


MINISTER of Fear” was the 
title one national newspaper 
bestowed on Mr. Anthony Wedg- 
wood Benn last week. Judging 
from a return visit to Man- 
chester,. Mr. Benn is in this role 
voicing the widespread anxieties 
of many ordinary people. f>r if 
there is a common theme link* 
lug the dozens of people inter- 
viewed in districts as diverse as 
the Conservative stronghold of 
Altrincham arid the industrial 
slum of Stockport, it is fear- 
fear of rising prices, fear of un- 
employment. and fear for the 
future as the country, or so it 
appears to many people, 
accelerates into a crisis which 
may engulf their private lives. 
Indeed so widespread are these 
anxieties that It is impossible to 
argue that Mr. Benn alone is 
responsible ' for creating the 
sense of despair which be is so 
effectively articulating, and thus 
contributing to. 

Thus, an afternoon In Stock- 
port's flashy shopping precinct, 
which restis in a hollow in the 
city centre surrounded- by tiers 
of crippled and decaying Vic- 
torian .shops and bouses, was 
most reminiscent of days in the 
City of London before Christmas. 
The mood of despair which 
pervaded the luncheon rooms of 
stockbrokers and investment 
managers as they grimly watched 
the FT indices plunging- against 
the background of. for them, a 
deteriorating political situation 
has infected Stockport’s citizens 
too, albeit for slightly different 
reasons. 

What was most surprising 
about this return visit was the 
extent to which - the apathy 
apparent two weeks earlier had 
been supplanted by strong — if 
negative— attitude^ Barely a 
handful of the people questioned 
expressed either indifference or 
uncertainty about whether they 
would vote, and which way. But 
even fewer voiced positive en- 
thusiasm for the Market or 
claimed to understand the issues. 
Most common was a determina- 
tion to vote coupled with an apol- 
ogetic admission of failure to 
fully comprehend and decide 
between the conflicting argu - 



Terry Jflrli 

The Prime Minister takes the centre of the stage at a pro-Market rally at Bellevue, Man- 
chester, on Sunday nigh*. Despair and fear have replaced the apathy found in the Greater 

Manchester region a fortnight ago. 


meats. What does seem to have 
happened is that the debate 
about the Common Market has 
been transformed into anxious 
questioning of where the country 
is going. 

There was the inarticulate 
young man in the Stockport shop- 
ping precinct who remarked pas- 
sionately: “ Everything's going 
murder, isn't it *. . L prices . . . 
jobs? I*m against the Market 
buc-I won't vote. I don't think 
it will make any difference.” 
He was matched by a lady on the 
shop floor at the Mather and 
Platt engineering works who 
insisted that we most stay in 
Europe. Why ? “ This country is 
not much good on its own now, 
is ft? " 

In Conservative Altrincham 
the view was much the same. 
“We’ve got to stay in,” said one 
young man carrying a tiny baby. 
“This country will sink without 
trace if we don’t” One anti- 
Marfceteer turned the argument 


on its head. “ Definitely out,” he 
said firmly. “ We can’t hold our 
own against the more aggressive 
German and French cultraes.” 

Another common theme, again 
reflecting * doubt about the 
UJL’s future, was the view 
(encouraged, no doubt, by the 
announcements of financial aid 
for. certain UJv firms) of the 
EEC as a developing branch of 
the welfare state. Several people 
claimed that we could npt afford 
to come out, since it had cost 
such a lot to join the Market, 
and that it would be foolish 
now to give up the financial 
grants made to us. By contrast, 
the most common argument put 
forward for withdrawal was the 
threat of rising prices. Talking 
to people the day after Mrs. 
Barbara Castle bad performed 
her shopping basket stunt, it 
seemed clear that, at oo* ley el, 
this London-Brussels comparison 
was an • inspired piece- of 
propaganda. 


A surprising feature of the 
campaign is the trades union's 
apparent lack of shop-floor 
impact. Thus, at Mather and 
Platt again, several shop-floor 
workers said that, by last 
wek-end, they had detected 
very littie campaigning by either 
the Amalgamated Union of 
Engineering Workers or the 
Transport and General Workers’ 
Union. Similarly, a convenor at 
a local Hawker SiddeJey works, 
who claimed that bis work-mates 
were two to one against coming 
out, suggested that this was 
because most of the men were 
ready to follow Mr. Harold 
Wilsou's lead rather than take 
great account of the political 
views of their shop stewards. 
He cited the recent election of 
a moderate as the AUEW’s 
general secretary as further 
evidence of the lack of political 
support for the militants. 

This unconscious deference to 
political leaders was apparent on 


the Mather and Platt shop-floor 
too, where the majority of those 
interviewed were for stayiig in 
the Market- Asked why they 
were not following their union's 
policy of opposition to the EEC. 
the spokesman for one group of 
half a dozen engineers said to 
chorus of nods and grunts: 
“What do the trade unions know 
about it? I am going to vote as 
the politicians say. Both Heath 
and Wilson are for staying in. 
aad they ought to know." Also 
at Mather and Platt was the 
worker who pointed out that he 
was producing equipment for 
export to elsewhere in the EEC 
“ If we come out and exports to 
Europe go down, I could lose 
my job.” be said. 

An influential local Labonr 
politician and trade unionist con- 
firmed that at his plant, an 
important branch of a major 
multi-national, the union had 
had to mount a low key cam- 
paign, carefully restricting acti- 
vities to rest periods. Thus, both 
management and unions seem to 
have settled for an uneasy truce 
for the duration of the campaign. 

Overall in Manchester, the pro- 
Marketeers appear to be pre- 
ponderant in spite of what seems 
a loosely organised campaign. 
But there is positive evidence of 
strong pockets of resistance. An 
evening spent with anti-Market 
canvassers on a council housing 
estate in Middleton (the estate 
forms a ward which was margin- 
ally Conservative at the recent 
municipal election) produced 
twice as many householders 
planning to vote against the 
Market as it did those favouring 
our continued membership. 

And on Saturday morning the 
anti-Market forces were able to 
rustle-up several hundred sup- 
porters to march through Man- 
chester’s centre, a tactic their 
opponents have not been pre- 
pared to chance. Even during 
this march slogans reflecting fear 
were dominant The most abiding 
memory is of the loud-speaker 
equipped IXinirvtv, operated by 
pro-Marketeers. which added to 
the cacophony with the broadcast 
message: “Don’t let the extremists 
ruin it It is the Communist . 
Party and the National Front 
who want us out” 
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‘Deep divisions 
if verdict is No’ 


coalition at home.. Pressed 


Heffer 
talks of 
call-up 
threat 
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BY JUSTIN LONG 

IT) C i i -U ROM ARKET leaders yesterday for a 
I • idoned the recent excursions bv c 

I ver the need for national unity underlined her belief that it was 
( ith blunt assertions that a "just silly" to contend that co- 
No" vote on Thursday will operation on common objectives 

■ave the nation deeply divided meant that one advocated a -THE Left-wing anti-Market MP 
v tvSI'Vnd momentous Issues still un- coalition. . Mr. Eric Heffer. speaking in his 

1 ’".•dded. . She did’ not think a coalition." Walton constituency at Liver- 

This was the message of' Mrs. was either practical -or that it pool last night claimed that 
lirley Williams. Prices Secre-. wou id be a good thing even if under Article 224 of the Treaty 
ry, and Sir Christopher Soames, one cou id be formed. • of Rome, dealing with internal 

-itain’s EEC Commissioner, at «. ^ disturbances affecting public 

e London Press conference of Sir ££. order, conscription could even- 

•itain in Europe. ? e my f? - that . thc tually be reintroduced in Britain. 

The pro-Market spokesmen left Community is an mward-looWng There was also a direct threat 

. doubt of their confidence of b Slide? “on££ ot i P terferenc e ** 

e nation’s response to to need a ^“o“ of AfiSI ^ .. .. 

consohdate .our partnership ^ i e Was a travesty of In raising tins imp 
th Europe. tb e truth. Sir Christopher matter, it is not done to 

Outside the EEC our economic ( » ec ;[ ! i re( i - . gerate the situation,” he said, 

obtains would become “near With rumbles in the Press “There is no immediate likeli- 
ipossible,” Mrs. Williams about high-powered advertising hood of conscription, but It 
limed. . and public relations experts could happen. I accept that 

We would have offended our “dominating” the Britain .In. there are people who believe it 
rtners m the Community, Europe campaign. Miss Eiriys would be a good thing. Well, let 
jected the advice of our Com- Roberts, deputy director of the them .convince the British people 
)n wealth friends, and rejected consumers’ Association, pre- and get a British government to 
at of our Ufi. ally. seated a different side of the agTee with it. not have h slowly 

“Above all,. we would be start- picture to the conference. Imposed by possible future EEC 

; all over again, deeply divided The EEC was working on a policy." 
nut where we wanted to go. It programme that might-' be called 

hard to swim in a stormy sea. a “Great Charter" for cour TntprfpTfHlf k £* 
t it is infinitely harder if one sumers. And as for advertising,.- lUlvlicitm-v 
s a stone round’s one's neck the Commission was working pa Vp added -that ir 

it” - ^ the draft of a directive (that.te, Bl £ij n t0 - m Europe, 

But this appeal to end dud- a j law»_ to deal with misleading he wolrid introduce as soon as 

n%_> -- posable a Private Member’s Bill 

seeking to ensure that Article 
224 should not be held to justify 
the invasion of the UJC by the 
armed forces of any nation, 

whether a co-signatory of the 

Treaty or otherwise, for the pur- 
pose of allegedly implementing 
it. His proposed Bill would also 
luyim.in r»*rc cover noninterference in any 

BY REGINALD DALE - matter concerned with elections 

* CHRISTOPHER SOAMES, millions of pounds ■ Britain had ttrider tfae Representation of the 
itish Vice-President of the borrowed to balance the books Peoples Act, any Internal dis- 
:C Commission, yesterday and maintain consumption and pute._ strike or other industrial 
inched a frontal assault on investment 
rocates of a " siege economy " 4 — In the longer term, a Britain 
an alternative lo Common that had cut itself off from the 
irket membership. EEC could not hope to attract 

‘The fact of the matter is that the .international investment on. 
alt the countries in the world which employment and prosperity 
itain is the last which could ultJraatelf depended, 
isper on the basis of a siege A siege economy was what the 
moray," he said in London. anti-Marketeers really meant 
air ■n.rithmh.r t nu the when they said the U.K. should 
rman C rSamhir leave ^ Community go as to. 

frrrninSnSi Limn free itsClf t0 **** prOtectiOtdSt 

measures. Sir Christopher said BUSINESS has benefited from 
lS” f 3utS^2r^£«J?5 As the referendum campaign membership of the EEC and will 
d* S tnmita reSnti 3 te SSSch proceeded, the drawbacks of « suffer if Britain leaves the 
erevts ^Four the “so-called option ".Of a fteq Common Market, according to an 

“Stared to -aw- ^ trade agreement, with the Com- opinion survey of 374 managers, 

nerauerea ne saiu. m unity had become increasingly just completed by the Research 

1 — Britain wus a highly apparent Unit of .Ashridge Management 

lustrialiaed country- with a “More and more it has- bees- College. 

pula tion several Times the «?cn that if such an agreement-, survey it would 

niber xt could support on a were to be available it -would ma nagers see the benefits 
us of seu-aufficicncy., impose up on us all the;obliga- ^ belonging to the EEC as being 

1— Britain bad to export more lions and few of the advantages cumulative, and the same goes 
iq 10 per cent, of what it -pro- of membership" for possible damage after with- 

ered to pay for essential Protectionism, however, was drawal. 
ports. Advocates of a siege not even an option for Britain, - While 42 per cent, of the 

moray could not seriously Sir . Christopher continued, managers interviewed said their 

iteve that the UJv. could close “What those who advocate such business sector had benefited 
markets u» the exports of measures dearly have in mind is from membership, 51 per cent 
ur countries without invoking, that Britain should begin by said it bad had no effect, 
talialion against British denouncing one Treaty after But three-quarters said their 
Ports. * June 5, and then proceed rapidly industries would be -benefiting 

-A siosc economy would pro- to break every other inters by 1980 and only 4 per cent, 

ke the withdrawal from Loudon national obligation that- gets in thought that . industry . would 

most of the thousands of the way of their crazy plans.” 1 ■ suffer from hard s hip. 


•os did not extend to a call advertising, said Miss Roberts.' 

Soames gives warning 
on ‘siege economy’ 


action. 


Managers vote 
for ‘benefits 
in future’ 

Financial Times Reporter 



Which uses more electricity. 

"tour cooker or a mile of Philips roadlighting? 


A mile of motorway can be lit using less 
energy than a domestic electric cooker needs to 
cook~a traditional Sunday lunch. 

A closer look at today's new generation of 
Philips roadlighting explains why. Philips 
roadliahting is energy effective lighting. JJghtiiij 
that Philips has designed specifically to save 
energy' without loss of light. 

An outstanding example is the Philips MA ' 
range of SOX lanterns. This unique range of 
roamightirig lanterns has won a 1975-Design 
Council Award -a tribute totheendresultof a 
three year research and development 
programme. 


The objective of this programme was to 
design a lantern which looked good, was 
economic in cost and was easy to install and 
maintain. Above all, it had to give optimum 
■ rpadlighting efficiency with minimum energy 
consumption. 

The Philips MA SOX range meets every 
‘ aspect of this brief and more. Optimum 
roadlighting efficiency is maintained, while the 
low pressure sodium SOX lamp consumes a 
staggering 48% less electricity than any other 
lighting source for the same level of Bight 

ThisJantem is versatile, too. It is as much at 
home on a town street as it Is on a motorway ■ 


Roadlighting plays an important role in 
road safety, as has been^hown in times of 
power cuts. Night-time accidents cost the 
nation something like £216,000,000 each year 
and an incalculable amount in human 
suffering. Better roadhghting can help 
towards reducing this horrifying bill. 

- Energy effective lighting like the Philips 
MA SOX range doesn’t just save electricity. 

It helps save lives as well. 

For further details of Philips energy 
effective lighting, write to: 

Philips Electrical Limited. Lighting Division, 
City House, London Road, Croydon, CR9 3QR. 


PHILIPS 


Simply years ahead 
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0 METAL WORKING 


Rock and roll cold forging 


A COLD forcing system which 
uses orbital rolling or rocking 
die techniques to forge parts 
without impact or noise has been 
developed at the Warsaw Poly- 
tech nival Institute. Poland. 

Its potential is Mated to lie in 
finishing powder racial preforms 
and cold forging ferrous and non- 
ferrous metals /or components 
such as ring gears, splints, 
sprockets, bevel and face gears, 
bearing races, cams, llange nuts 
and clutch parts. 

V.S.l. Automation Assembly 
Inc., of Troy. Michigan, a sub- 
sidiary of the American V.S.l. 
Corp., has been licensed to make 
and soil the process In the 
Western Hemisphere. The L r .S. 
company has appointed Paul 
Oran by and Co.. 1 W Artillery 
Mansions. 75 Victoria Street. 
London SW'IH OHZ (.01-222 533S' 
as British agent. 


The company says the unusual 
forming motion of the technique 
is particularly effective •for pans 
that are relatively thin in 
relation to their diameters or 
other similar cross sections. The 
equipment is stated to cost con- 
siderably less than conventional 
cold forming presses, and to 
require (ess floor space. 


Tooling 


A fixed and moving die are 
used. The fixed die is in the 
lower parr of the vertical press 
and contains the work piece. The 
upper die orbits, and the work 
piece and lower die are raised 
to it hydraulically. Tooling is 
said to be simple and inexpen- 
sive. and to require no lubrica- 
tiun. 

Any of four different motions 
of the upper die i.-an be selected. 


These can be radial or rolling, 
swinging or rocking, spiral, and 
planetary. Radial motion is used 
for most parts produced on this 
equipment, and is a circular roil- 
ing motion applicable to simple 
gear shapes and other products 
that require most of their defor- 
mation at or near the outer 
diameter. 

The planetary motion enables 
the tool to traverse the work 
piece in a near-radial fashion and 
is most suitable for bevel gears 
and similar parts. ‘The spiral 
motion is used for circular parts 
that include intricate design 
features in the central area. 

At present, pieces up to 44-incb 
diameter can, it is claimed, be 
formed in almost complete 
silence and with great accuracy 
in an orbital forging press of ISO 
tonnes. Larger machines are 
uader construction. 


© INSTRUMENTS 

Growth in 

control 

monitors 

SALES of process-control instru- 
mentation 'in the major West 
European markets will grow at a 

10 per cent, annual rate to reach 
£59(lni. in 1982. according to a 
new' study by Frost and Sullivan. 

That total, in relation to in- 
vestment by European industry, 
represents an increase* from to- 
days iS per cent, to 4.2 per 
cent, by 19S2. Two-thirds of the 
growth will be generated by m- 
creaseti buying by Europe's pro- 
ven industries and onc-ibird by 
demand From new ur modernised 
installations. 

Major markets are in Britain. 
France, Germany and Holland 
which, collective!', ivcount for 
70 per cent, of Europe's 'process 
industry. Sales will reach, re- 
spectively. £144 million (104 per 
cent increase). £165 million (133 
per cent increase). £213 million 
(151 per cent, increase) and EfiS 
million 1 121 per cent, increase! 
in the ten years to 19S2. 

Britain presenis the most 
dynamic market. Frost and Sulli- 
van's 2Sfi-page study points out. 
The huge investments incident to 
the exploitation nf the North Sea 

011 and gas fields are the nut- 
standing factor of the entire 
West European market. 


Four industries — chemical, 
pciroleum. iron and steel and 
food and beverages — aciMuqt for 
some SO pur cem. of Europe's 
process-control instrumentation 
(PCI) market. Industries con- 
cerned with rubber and plastics 
pulp and paper. building 
materials and nrin-fermu' metals 
constitute, with the public-ser- 
vices sector, much eff the re- 
mainder. 

BAS Industrial Consultants. 
Mile Ash, Radlell. Herts. Kadlett 
6376. 


Sound-level 


meter 


NOW AVAILABLE in the U.K. 
In a sound-level meter from The 
U S. stated to he sufficiency 
simple to be operated by au 
unskilled user. 

Known as the GR.19S3. it is 
said to meet ANSI St.4 1871 Type 
S2A and IEC 123. It spans a 
single range from 70 to 120 dBA 
in 1 dBA increments. There are 
no range or weighting selections 
to be made, the vser simply 
turns it on and reads the sound 
level. 

Weighing 12 ounces, it will 
operate for 60 hours on a 9V 
battery, and costs £200. The 
meter is made by General Radio 
Co.. Concord. Mass., which has 
a U.K. office - at Bourne End, 
Bucks. (062S5 266111. 


® COMPONENTS 

; Filters cut 
; fire risk 

j AN AUTOMATIC irrigated bag 
$ filter has been developed by 

- Aercon Filtration. Portsmouth 

- Road, Shot mg. Southampton S02 
9NA (0703 442636). 

To eliminate the risk of fire 
[ or explusion when filtering dust- 
fumes and gases from chemical 
plant, foundries, glass works, 
coal-processing plant, incinera- 
tors. etc., the filter bags are 
cleaned by water spray instead 
of by the conventional methods 
of air jets or mechanical shaking. 

Efficiency is claimed to he 
98 9 per cent, and capital cost 
I said to he equivalent to that 
• of an air-cleaned . bag filter cf 
i the same capacity. Less than 
5 per cent, of filter area is off 
stream fur cleaning at any one 
time. 

Other advantages claimed are 
low water consumption because 
or recirculation: simple disposal 
of collecied dust as low volume 
sludge: few moving parts and 
minimum maintenance. 

At the first installation, hand- 
ling zinc oxide and carbon fumes 
ai abour 10.000 cubic feet/rainure. 
outlet air contained less than 
0.005 grains per cubic feet, ten 
times less lhan the maximum, 
allowed by the Alkali Inspec- 
torate. 


• AUTOMATION 

Monitors 

machine 

usage 

TO RECORD and control 
machine utilisation, the Hasler 
Group, Switzerland, has 
developed . the “ Productron " 
system. 

One of the first installations 
in the U.K. is at SeaLectro. 
Portsmouth, a company making 
connectors, cables, -circuit com- 
ponents and programming 
devices The system, designed 
by Hasler's ILK. office at 
Commerce Way, Croydon. 
CRO 4*A f 01-686 Q901), is 
operating in the machine shop. 

The system's control centre 
has been installed in The pro- 
duction control office. Informa- 
tion is received" from each 
machine and automatically 
recorded in real time, with a 
mark in the appropriate -column 
on a paper chart at 36-second 
ini' , rvals. 

If any of the 40 machines 
monitored is not running, on 
mark is made. Each machine 
has a counter to record pro- 
duction per shift. . At the cod 
of each jnb run the counter is 
reset with a kev by the pro- 
duction programmer responsible 
for machine Inadine. 

To indicate reasons for non- 
running, each raa-'hinp is fitted 
with a telephone ‘ type dial, 
numbered f^ra Q-B. tozeth*<- 
with a lixt of ten reasons for 
down time. 

WHati thorp is a stoppage the 
operator dir»l$ the appropri?»e 
numh® r . vhM-h.i' then recorded 
on thar -Tno''h i n“’s grenh. He'p 
is a'«o summoned. If nec-ssanr. 

From an analysis nf the 
rhart. repeating problems are 
Mantled an d • corrected. 
Machine ' operators said to •he 
happv" with the system, as time- 
wasting farm . filling m 
pHminaredL and machine faults 
are more nu»rkiy remedied. 

Data from the central recorder 
is used to ob tain information 
on each machine’!: effective 
running time, so That an assess- 
ment can be made of its 
efficiencv. This produces recom- 
mendation* for better machine 
loading, progress control and 
planned maintenance. 

Other installations are at a 
large motor corporation, and on 
a meat pie production line at 
the Brooke Farm factory of 
Brooke Bond. 

Each 'installation is tailored 
to the customer's requirements 
and prices can range from aBput 
£5.000 to £20.000. •' "•;/ 


• MATERIALS 

Non-wovens 
market 
to double 

THE EUROPEAN market for 
nnp-woven materials— used In a 

variety of hospital, sanitary, 

textiles and industrial usages — Is 
likely to double to about 200.000 
tonnes a year by I960, delegates 
to a conference in London have 
been told. 

Non-wovens — materials formed 
by a process of bonding fibres 
with various resin binders rather 
than by conventional weaving or 
knitting — have been growing 
rapidly in Europe as In the U.S.. 
and have made major inroads into 
a number of disposables markets 

Further growth is expected by 
the industry in medical markets 
where the use of disposable 
garments by medical staff in hos- 
pitals, and of disposable 
linen for patients, can eliminate 
many of the problems that arise 
with laundering. The conference, 
organised by the European Dis- 
posables and Nonwovens Associa- 
tion, was told that a reduction 
of as much as 90 per cent, in 
airborne organisms could take 


place with the use of non-wovens 
in critical hospital situations, 

The industry is also expecting 
growth in other durable, or non- 
disposable, markets where non- 
wovens may be able to replace 
some conventional textiles. Here 
applications range from industrial 
substrates to various household 
textiles, such as tablecloths and 
curtains. At present disposaoles 
account for 45 per cent, o* total 

production with durables taking 
the balance. 

Cost increases 

Some 65 per cent, of the fibre 
used for non-woven production is 
wood pulp-based rayon with oll- 
bascd synthetics fibres account- 
ing for the rest Likely increases 
in the cost of mauufactunng 
pulp, partly as a result of higher 
environmental standards, are 
expected to push up the price of 
rayon, however, and in the 
longer term a shift in the balance 
towards synthetics is foreseen. 

The conference which was 
attended by ISO delegates from 
leading textile, wood pulp, fibre 
and chemical concerns in Europe, 
and 'from the U.S. and 'Japan, 
agreed oh the need for a co- 
ordinated Industry-wide promo- 
tional programme. This will 
include re-examination of the 
generic term non-wovens which 
is felt not to give a full or 
accurate description of the 
product 

RHY5 DAVID 


• DATA PROCESSING 

Inexpensive recording 


MANUALLY-OPERATED hand 
punches are playing an increas- 
ing role in the recording of low- 
volume data. They are less ex- 
pensive to -use than fuli-autu- 
matic key punches, little staff 
training is needed and informa- 
tion can be recorded by outdoor 
workers or on site, instead of 
making manual records and then 
duplicating the process in the 
computer room. 

Production figures, stocks, 
sales, spares and other data is 
punched either on the Factory 
floor, in the showroom or office 
then sent to the computer room 
or bareau. 


New 80 column hand punches 
from Computer Sales and Ser- 
vices, have been developed to 
meet the need for a more effi- 
cient robust hand-punch. 

Both punch versions are simple 
to learn on. and experienced 
operators can reach speeds of up 
to 34 columns per s-.-cond. By 
depressing any number of keys 
simultaneously, alpha data and 
symbols can he entered in a 
single operation. Plasticised 
cards can also be punched. 

CSS f Equipment I. 49/53. 
Pancras Road London, N\V1 
2QB. (01-278 5571. 1 


Modcomp in for Shuttle 


MODLTLAR Computer Systems 
(Modcomp) has been selected 
for the final negotiations of a 
plum contract estimated to be 
worth £3m. to provide computer 
systems to NASA to be used in 
the forthcoming Space Shuttle 
programme. 

The proposed contract calls 
for the delivery of approximately 
195 Modcomp II computer 
systems to form the Space 
Shuttle launch processor system, 
bv definition an ultra reliable 
computer complex. 

ft will form a network to pro- 


cess and transmit information as 
well fig control the actual launch. 

Modcomp. a five year old com- 
pany manufacturers and markets 
real-time digital computer 
systems in the £1.000 mini pro- 
cessor to the £250.000 multi- 
processor range for 

measurement, control, communi- 
cations and information process- 
ing applications. The company 
reported sales of £11.3m. in 1574. 

Modcomp is at 103 Mytcbett 
Road. Mytchett. Camberley. 
Surrey. <0J">2 514251 ». 


; Single coat 
: protection 

i NEW type etch prime r— Me*as*l 
, one pack primer— has been intrci- 
[ duccd ov 5 iorr>'- Smithson 23d 
I Company, the Hull-based mem- 
ber of Croda Faints. 

Metasol is a single pack. read> 
for use primer. I* is a tiquid 
plastic copolymer, containing a 
formulation of anu-corTosive 
chemicals which prelects metals 
actively. Because of its chemical 
reaction wilb the substrate it has 
excellent adhesion and will last 
without further treatment for up 
to twelve months on shot-blasted 

5 ^Having remarkable ability 
follow the contours o. blasted 
steel it avoids the dangers ox 
rusting from rogue peaks. 

Corrosion inhibitors are added 
which, in corrosive environments, 
dissolve very slowly forming 
solutions which pas-vivate the 
metal bv electro-chemical action 
and prevent rust creep from 
damaged areas. . . _ ‘ 

Of particular benefit is the racw 
that Metasol is surface dry in 
M/20 minutes, hard dry in 30 
minutes and can be, re-coated in 
30 minutes. The primer will cure 
at temperatures down to 0°C. but 
the dry film is heat resistant to 
240° C. dry heat - 

It will coat all metals and alloy 
except lead. „ . 

Storrv. Smithson is at Bank- 
side, Hull HU5 1SQ (0482 41441 1 . 

Digest goes 
for 360 's 

IN KEEPING with global policy 
for quick replacement of all IBM 
System 370 mainframes with 
System 360, Reader's Digest re- 
cently took delivery of a 360/65 
for the Milan operation from 
London's Premier Computers. 
Making the Digesr's third -360/65 
(the other two are installed in 
London and Texas), this latest 
acquisition replaces an IBM 
370/135 and a 360/40. 

From the time Digest signed 
the contract in Italy to the 
acceptance date of the equip- 
ment in Milan by IBM under a 
new maintenance agreement, less 
than nine weeks elapsed. 

Peripheral equipment was pro- 
vided by the Telex organisation. 

Premier is at 36. Parkside, 
Knightsbridge. London, SW15 
7JP <01-235 6525). 

Telex helps 
Potter user 

TELEX Computer Products U.K. 
has taken over the data process- 
ing end-user activities of Potter 
Data Products in the United 
Kingdom. 

In this acquisition. Telex has 
taken over the current spare 
.parts*" inventory and also the 
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• SAFETY 

Shield gives 
protection 

DEERE AND CCh, Moline, 
Illinois, and Hayes-Dana Corp-, 
Toledo. Ohio, have made avail- 
able to other manufacturers 
without charge, their patents nn 
-a new protective device »ba* t*. 
duces the risk of fafm accidents 

involving power take-offs (pta'i. 

The protection completely 
encloses the universal joint and 
Dio coupler with free-spinning 
shielding to prevent a farmer's 
Nothing from becoming en- 
tangled. should he attempt, tr, 
operate pro-driven equipment 
without having the master shield 
on his tractor in place. 

The U.K. office is John Deere. 
Harby Road, Langar, Nottingham 
(094 9S 491). 

Potter engineenns forte ha 
been integrated into Telex's fi-ld 
engineering organisation. Telex 
will continue to supply bo^h its 
own and Potter peripherals upon 
request for the fore^cea dio 
future. 

This addition to Toler's 
engineering field force tozeihrr 
with Telex's repair and recondi- 
tioning capability at Lnr-dor 
Airport, will ensure Pviitini 
Potter users of service and 
support. 

• SERVICES 

Hunting the 
static 

IT IS NOT always easy to SM 
the source of trouble with - rat ic. 
Yet it can annoy worker.-., iv.jlc 
mjterial difficult to hand 1 -:, 
damage product and create S:e 
and explosion hazards. 

Static analysis is being offered 
as a nationwide service — free of ' 
charge and obligation — bj in'’ 
Nuclear Products group of 3M 
United Kingdom. 

Static Analysis Service P.M 
United Kingdom. 3M Hnu«e. Wt; 
more Street, London. WIA UT 
(01-4S6 55221. 

• By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Page is available for use by the 
Corporation's External Serzicn 
as source material for u., over- 
seas brondcaeis. 
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Saving energy is nothing new at Ladybird's 
Langley factory in Berks. What is new is the 
scale of attack oh the problem. Results speak 
H for them selves: 

In 1973 the firm used 800,000 gallons of 
^ fuel oi; in 1 974, for the same factory output, 
the figure was 670,000. Of this, some 
200,000 gallons was reclafrned oil, resulting 
in a saving of £1 8,000. 

Last year also power consumption 
was cut by 12%, a saving of £9,500 on units 
consumed. 

Significant factors in achieving these 
savings were good housekeeping with the 
co-operation of works' councils; variable speed 
motors, running at low speed 90% of the time; 
maintaining a high power-factor correction; 
and the recycling of heat effluent from 
dyehousevats. 

Other measures include the installation of 
sector switches, time switches and photo-cell 
lighting (capital cost £2,500 - payback period, 
within four months); the use of sdf-closing 
rubber doors; and the fitting of automatic 
exhaust duct shutters to prevent heat loss. 

■% Throughout the factory energy use is 
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To know, you have to measure. Bob Pearson. Foreman Electrician (left), monitors monthly power consumption in the 
Knitting Division with AlexCruickshank, Knitting Manager Each department’s consumption is separately metered. 
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se&tvote to stay out 


BY CHRISTIAN TYLER„ LABOUR STAFF 


Airways strikers V-l % ? ffer 

J to local 

authority 
employees 
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By Our Ltbmif Staff 

RIT1SH AIRWAYS* European vices is therefore unlikely until be guaranteed if the strike went 
nd domestic flights out of Thursday at least. : 011 beyond to-morrow LOCAL authority employers 

leathrow airport. London, will Meanwhile t-h- in^makinc air. The sticking point appeared to have offered their W0,«X> 

v ’ lav grounded at least until to- w^nwnue the loss-maKing air rema j n (jj e management s white-collar workers a Social 

I \ .viorrow Ilne claimed yesterday that .the- insisted that a “ flexibility ” contract”. 2L7 per cent pay 

^ 1 * V A mass nieetinr of about 500 strike was losin B *bont Hm. of payment could be made provided rise in reply to a 35 per cent 

irersft imimcoa Vaiffl yestcr- revenue, day froni the European union, guarantee d eim ilar claims cMm. ^ ^ ^ ,.._ r 

mitted to branches of the 

National and Local Govern- 
ment Officers Association, the 




I M n ay decided, without a vote, to and Regional divisions (formerly would not follow from the rest of 

1 U ! ] ontinue their four-day-old strike BEA) hit by the dispute. SftatJi™- 

vp r n 7V r nr h.inriiins TriCtum _ ■ . maintenance men at Heathrow. 

Jlcr shoD stewardvtold them Some 12 » OOQ - P®“engers are Shop stewards said they were mew wmraa assouanuu. ihc 
:• . \ e v 'rSld liotaES on a bei ng transferred « other air- planning u> bold meetings at main union involved, who. as 

-i": inn ut a w ork e d^uT on Lnffv Ce lines - and thousands- of package other U.K. airports tonnorrow to reported on Saturday, will lie 

... irmuia worKea out on bundaj. holidaymakers booked on “consider their position” deciding next week at ; the. 

r The rOO strikers will meet Sovereign tours are being offered Last nights union-management union’s animal conference. 

! ‘ -earn to-morrow to hear the out- other holl days— either now or meeting was attempting to re- 

' Dm e of another emergency ; later— or refunds.. A -BA spokes- cast, the eight-point formula in 
lf :; , Prting of employers and full- man said that most who wanted a wa v that would be acceptable 
:-.me union officials called last their holiday: now were being. to the shop stewards and the 
. r- 1 S“t. Full resumption of sei> accommodated, but this could not 700 strikers. 




vote to continue 



stewards 

sit-in 


BY OUR LABOUR STAFF 


HOP STEWARDS representing day and reaffirmed the sit-in with managers block. The tads play 


what.. strike action to take If 
'negotiations break down. 

" Although the offer exactly 
matches the cost-of-Uving in- 
crease as measured by the 
retail prices index between 
April last year and April this 
year, the employers may be 
ready, to improve on it, given 
the example ' or other em- 
ployers in the public sector 
recently. 

Union officials say sufficient 
progress has been made for 
ffaem to meet the employers 
again after the conference. 

Meanwhile NALGO members 
in Gwent, Wales. have 
threatened to ban work on 


rvr.tJ - 1 . f "‘ ,nnie 4i50 ° "strikers, at Massey an overwhelming vote. They will cards mostly." ’ He refuted as Thursday's- EEC referendum. 
’ ' ' i »■ >r"usnnV lrartnr fartorv in meet Spain next Mnnrfav “tMirrii™.- niMaurinnc u>lu>n imnM h. nmvtNl 


" Coventry yesterday" overwhelm- .The strike, over a pay claim, the sit-in was inspired bylnter- 
ngly voted to continue a sit-in is now in Its fifth week and there national Socialists, 
t the works despite legal pro- is no sign of a break in the dead- “The committee is in charge 
, eedings started against them by lock. ' and always has been. There are 

he company last week. Cessation of output is costing no Left-wing militants."' he said. 

. :. The company served sum- the company 1600,000 daily in The corapany5s latest offer in 
ti.- ' . .. .. .. ionses on 310 named -workers lost production and management the pay dispute which cause the 

x -• ...nvojved in the sit-in last Thurs- personnel are having to work ind ns trial action, was £7.44 which 

"< -.ay and the case will be heard from local hotels, because the would be about £8 a week for 

„.t the High Court on Friday, strikers are occupying the- plant the great majority of the labour 
>• , 'hen it will be alleged that those Mr. Jim Dunn, secretary to force, he added- 

lvolved are sitting:ln "without the shop stewards committee, "The next move must .come 
cence or consent." said .yesterday : “We are occupy- from the company. They must 

The strikers’ 130-raan shop ing the canteen, the ground floor make a new offer,” declared Mr. 

towards’ committee met yester- of the office - block and. the Dunn. 
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Strike at 
ICI plant 
to-morrow 

By Our Labour Staff 


Fresh talks likely on 
seamen’s pay deadlock 

BY ROY ROGERS, LABOUR CORRESPONDENT 


trr 
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to help with the -polling. 

The union is not backzsg 
such threats and is likely to 
ask for leave to continue 
negotiations when the national 
industrial action contingency 
plans are voted on next week. 

‘Pay grab’ 
unions 
attacked 

By Our Labour Staff 

AN ATTACK on trade unions 
who U6ed ** muscle " to grab pay 
settlements above the social con- 
tract guidelines was launched 
by Mr. Albert Howarth. chair- 
man of the National Union of 

THE ADVISORY, Conciliation the social ’contract wage guide- ££gS 

^^^briog^^en? “rtftf ^beennfindication SS^^SSST * 

■ - J Mo P r, r!fLt C if leaders and shipping employers whatsoever, from the NUS that Lancs - >esTerday " t . 

- a , ^1*5^ together again later this week in they would settle for anything His union was formulating a 

:!r,u .I! 6 ? a further bid to break their dead- less than the target of a £40 wa Se claim within the terms of 

k , 10 'v? lock over pay which could other- a week basic for a 40 hour week, the social contract, Mr. Howarth 

- - „„Tzf c . be wise drift into a confrontation plus improved overtime rates set' said - , , , , , 

• uav eWim 55 situation. by the union's bi-annual confer- 1° this respect it should be 

>er coni, pay claim. . . , , . , noted that those industries and 

: Another 600 craftsmen are The chances of an early break- en £t" th _ r en o«i services that have used muscle 

itfint; asked to join the stoppage, through appear slim. ACAS held r ch^nml 0 ^ to achieve settlements outside the 

-ailed to protest at ICl’s 23-25 lengthy ’* exploratory " talks with Council of Bnl hsh ShipP^. are JotScI we doiSfa d£ 

- .v ,„ r M>nr mi- nffpt- ia«st wppk- both sides ' last w»fc without understood to be prepared to aucJ “* . \. u _ , 17 

■ Th^ irniim-'s offA Ts worth rnakine iSv real nremJJ make slight imprtnements in “rvice to those workers loyally 

- u Qp <^> ,n pan> s oner js wonn making an) real progress. , . £jo m ffer ^ t t working within ihe contract 

• . 65 000 wor ‘teJ? 2 ? 0th vJ ,artics - l* aincb a settlement freely entered imo by democratic 

, nlamr^ workers at entr e n ched positions, with the under the employers' last Processes. . 

.ill pianis. era olovers maintaining that their — « — ; r ■» ‘It Is foolish to dismiss high 

its as not being contri- 

whioo m-inuai omninveH £*“** unam- w mcrease from ioujio to £?u.9a for lu inflation and, of course. 

h\ sniaJ ier* 1 ch e mica ^ com Danies Se^en is sticking rigidly to its a 67-hour week. This would the low-paid and the recipients of 
- smaller cneinica i companies on gmaJ demands which the include “new mnnev” inereasee social welfare benefits are 

'"AboS^tSithhd^tiils would employe , rs c] fi m . WWW -add 81 0 f £11.10 or 18.7 per cent and affected most by prices” 

be "new money ”*lhe rest being -Y!*S e ® b dL the consolidation of£4.«ra we5k • Top salary earners should set 

the result of consolidating some • Unless a breakthrough is cost of- living payments already a lead by accepting voluntarj- 
existing extra payments into the achieved through conciliation at being received. restriction of their incomes 

basic rale. the ACAS — the NUS has already But the offer would only lift instead of preaching about the 

This offer, from the Chemical ruled out arbitration — militants the consolidated basic rate from evils of wage inflation and 
Industries Association^ is. being °n the union> negotiating com- £-5.441 to £33.46 including writing off the social contract, 
put to a ballot of union members, mittee are expected to recom- threshold payments — far short of Mr. Chris Child, president of' the 
but with no recommendation mend the national -executive later the £40 NUS target. Bakers Union said at the union's 

from their negotiatore. . this "montfcTto call sdl -40,000 : - - a rrauaf conference at" Skegness 

• merchant navy seamenoutin a " pnncrrv ninvnMr • TBrterday. 

repeat of the 1B86 seamen's .H Uufc lcr MUVIIVG Speaking shortly before the 

strike. OUTPUT RECORD u . ni . 011 draw ® U P its annual pay 

TUC leaders incltidinz ceneral .-A 'national coal face product!- “**• Child warned those 

seScmr^ Mr* Sn lS S ^ nc0Td o( moTe than 411 see f ing cbea P “* ou can 

M? 6 r ’ Per man shift has been set up by n P longer have it at the expense 

2 '°°° mlner5 at ^ Hail of our members. " 

s ecre tary of the-TGWU, have colliery, Rugeley. Staffordshire. The subsidy on bread was seen 
... ... ™Pte*^“P°? "r- Jim -The prt aheady holds the" British by the union as a short-term 

ITHE consultative, document on Slater. the.. NUS- general record for the highest annua 1 out- expedient and the shorter the 

I dock labour was a recipe for secretary, the. nedd to abide by put. term, the betfter it would like it. 

unrest and' strikes throughout 
Britain's ports, the British 
Importers' Confederation warned 
yesterday. giving unlimited 
powers to the the Secretary of 

SI bTc says in a memorandum to A WARJJIN G vhat unions union’s conference in Blackpool generally would need to double 

Mr. Mi chlei Fool ESS? of roust ° ot 0Dl y fi § ht for but **?*£%■ M , iXs wages in t0 four 

Labour, that its wajn objection ®>so be prepared to “fight 'V, 01 J ers Public mdus- just to stand stilL It w-ould also 

t«» the document la: that ^virtually to keep the value of that pay P „ n e „i“ < : n , Ti? thsn e «nv double its prices, its 

unlimited power, is. given . to a and "fight to slow. down infla- “ od v ^ ^ interest on 

secretary of t State extend -the ti^ vras given by .Mr. J. Scott- b °i? ifeon continued to run m ^ aiaa * . debts - 
dnekworkers scheme and. -to tho Pnit - j, iij ^v T,. c ?r. t ~v u \S Ip c .~~r Commenting 

decide what operations are eon-,^5^ Jones' propol 


‘ A P broadly similar percentage ^offlr^ S JP* ave . ra ee earnings for a 

hITit has: :i 1 kii Wn lnarin tn Ja ?r, • ? er „ . “ naJ J foreign-gomg able seaman would 

uu S;.»I JfSL 2SSL2 Unlmv- of lacreue from ma ta £70.35 far »«»"«!“! 


Importers hit 
Ministry dock 
labour plans 


‘Unions must fight inflation’ 


operations 

I side red to be port transport, 
work." 

It warns that there would be. 

I continuous demands from .the 
unions, and from Labour, to 
extend the scheme in every' 
lireetion, and to bring more and 

[ more operations within part 
transport work. A refusal to meet 


Office .Engineering Union, at the Garner continued. 

ACAS peace moves fail 
to end Ford strike 


on Mr. Jack 
induct™ proposal for a national 

lnausuy fl a t_ rd t e payment linked with 
the cosr-of-living, he said: “ Any 
proposal as simple as that would 
seem to stand no chance of 
acceptance by us all. What 
would happen to differentials 
and so on?" 

But, he asked, what was the 
use of maintaining differentials 


1 


ijL'i' 


he demands might, based on PEACE. MOVES iaunched_yester*-rand the parties left without any when pounds are sinking fast 

inst experience, result in strikes day by the Advisory, Concilia-' further initiatives being “Let us get inflation under con* 

and disruption* .. tion and Arbitration Service Planned. trol. Then we can bother about 

A special survey carried out over a door hangers’ manning ' Some 80 door bangers and our relative positions.'’ 
for the confederation showed dispute at. Ford Motor’s Dagen- fender fitters have been on strike Mr. Bryan Stanley, union 
i hat for conventional cargo the & am pi^ Jailed to provide a ior sis weeks over the dispute, general secretary, told delegates 
average -charges were highmvat basis for further talks. - which concerns manning levels, that the demand for telecom- 

Lscherae- ports than at non-scheme ■ AY ; AC -«.■*. . ' v As a result over 5.000 other wor- munication services had been 

oris. ..Quay rates for canned AUAS omcij»E . held S'kers have been laid off. with affected by the general - depres- 

onds were £12.37 • (per 1,000 ^ production of over 12,000 cars sion of economic activity in the 

kilos) in London, against £3.<X> at bring lost. country. 

Dover: timber (per cubic foot! IBIJJ **.,*8 ; • Meanwhile, normal work was The state of the economy was 
Up in Liverpool, and 3p at resumed yesterday "at Ford's forcing people to cut the length 

Watehct: Chinaware (per 1,000 joint discussions would be found. Halewood plant on Merseyside, "and number of phone calls, and 
kilos) £20.53 in London only But This proved impossible, after a disciplinary dispute dis* the recent increase in cluu^es 
£4.25 at Felixstowe. - during over four hours of talks tuptlag production on Friday. was likely to add to the cutbacks. 

More power for GM WU members 


BY LOREUES OLSLAGER IN A8ERDEEN 



HIE GENERAL and Municipal 
Workers' . Union yesterday 
decided to give lay members a 
’renter say in the .running of 
ivcrall union -affairs* but sided 
way from any drastic overhaul 
if its organisational set-up. 

The union's annual conference 
n Aberdeen. .. - wumjihously 
■cccpicd recommendations by 
t* gnveraing body,: the general 
:ouncii, that the council and-the 
tatlonal - executive committee 
ihouid he merged into a new 
>ody to be called the “ Executive 
Council ” with increased lay 
^presentation. 

This revision of the union’s 
ules is part of the GMWXTs 
ittempts to move away from a 
tructurc that has often been 
Hacked for being authoritarian 
nd unrepresentative la greater 
:emocracy. 


The changes approved yester- 
day still give the union's power- 
ful regional secretaries, who are 
full-time officials, a-.grwr deal of 
influence in the - running of 
national union affairs. But while 
in tiie past there were duly ** 
or . 15 lay members on the 26- 
strong general " council their 
number will now be increased to 
20- or. 21 out of the 32 on the 
new executive. 

Proposing the changes, Mr. 
David Basnett. the union's 
genera] secretary, said the leader-: 
ship was opposed to calls for 
an exclusively lay council because 
the esrerience of the regional 
secretaries was needed for the 
running of union affairs. 

’. He said a working party had 
found that the present balance 
of power between the regions and 


the national leadership was about 
right. 

For the running of day-to-day 
affairs, the new executive council 
w2T be able to set up sub-com- 
mittees. Yesterday, the confer- 
ence approved the establishment 
of subcommittees to deal , with 
finance, organisation, and-, the 
services offered by the union. 
The. Subcommittees .will have a 
lay majority of 7 to 3 or 6 to 4, 
compared with a 50-50 distribu- 
tion of seats on the old national 
executive. 

Later this week, the conference 
will -diicuss further reform pro- 
posals designed to increase the 
importance of conferences of 
members employed in the various 
industries. 

On other issues, the conference 
called for full worker participa- 
tion and democracy in industry. 


without specifying how this 
should bp achieved. Movers of 
the motion explained that they 
were,, not thinking of worker 
directors on - company Boards. 

In particular, the congress said, 
care should be taken that when 
farther industries are nationa- 
lised there will .be "maximum 
devolution" of the- decision- 
making powers. •’ -- 

By a unanimous vote the con- 
ference also approved a motion 
calling on trade unionists in the 
electricity, gas and water indus- 
tries to make sure that their 
services are continued -to fac- 
tories where “ sit-ins ” or “ work- 
ins " are taking place. The con- 
ference was told that manage- 
ment increasingly were trying to 
cut off basic amenities in plants, 
where people were working or, 
sittmg-in. 
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1T.1 cwt,.(446'or 567 kg) payload- including driver. 


’■ ■ The. best-se 1U ng Transit- . .' • , • ' 

. Dozens of versions, tip to 3.3 tonnes GVW. 
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' Even more payload. Up to 6.3 tonnes GVW. 
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ready, well help you. 


Common Sense Plan 

Y ou can' get a For d Van 
working for you now. This week. 
Without playing havoc with your 
cash flow.- Ford Truck Specialist 
Dealers are ready to help you. 
They sell the market’s leading 
products and have the market 
leader’s financial reserves, to back 
them. 

You probably know almost 
every thin g there is to know about 
Ford vans. You’ve driven them. 
Talk about comfort! You’ve 
loaded them. Talk about payload! 
You’ve made money with them. 
If you’ve never owned a Ford 
van yourself, you knowbusmess- 
men who do, and-you know that 
Fords wouldn’t sell in such vast 
numbers unless the engineering 
and service were first class. And 
the Ford range of vans has never 
been so wide, nor so readily 
avapable. 

See your Ford Truck 
Specialist Dealer or your Ford 
Car/Van Main Dealer this week. 
He has a lot to show. And you 
haven’t seen it all before ’ 


Save your money 

Everybody has cash flow 
problems these days, particularly 
at this time of year. While many 
people buy Ford vans for cash, 
maybe now you’re better off stay- 
ing liquid. You can do it using 
your Ford Truck Specialist 
Dealer’s Credit or Leasing plans. 
Your Ford TSD is more than 
a top technician and salesman. 
He’s a businessman too, who 
knows your problems and is ready 
to help. Ask him about finance 
plans when you look at his new 
Ford vans. . 


To: Ford Motor Company Ltd. (Dept. 85 ), 
40 Berkeley Square, London WiX 6 AD. 
Please send details. 

Name 


. Position in Company 


Company 


Address 


FT 


Registered hi England No. 235446 

Registered office : Eagle Way, Brentwood, Essex CM13 3BW. 



There are more of them, because there’s more to them. 
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■The "Financial ^fiiesV'I’aesday. 3une 3^1975 


All these Bonds have bees sold. This announcement appears as a matter of record only. 


MEW ISSUE 


May 5, 1975 



ENSO-GUTZEIT OSAKEYHTIO 

(a Finnish corporation) 

. US $ 20,000,000 
9 3 A% 1975-1982 Guaranteed Bonds 

Unconditionally guaranteed by die 

Republic of Finland 


Kredietbank SA. Luxembourgeoise. 

Banque de I ’Union Europeenne Kuwait Investment Company S. A.K. ■ 

Kansallis-Osake-Pankki Banque de Bruxelles S.A. Credit-Commercial de France 

Credit Suisse 'White "Weld Limited . Hambros Bank Limited Smithy Barney & Co. Incorporated 
Svenska Handelsbanken - Westdeutsdie Landesbank Girozentrale 


Algcmene Bank Nederland N. V. 


These Bonds have been placed, among others, by 
Amsterdam-Rotterdam Bank N.V. 


Arab Finance Corporation SAX. 


Banque Arabe et Internationale d’Fnvestissement (BA XL) Banque Lambert - Luxembourg SLA. Citicorp Int erna tional Bank 

I 

Commerzbank Credit Industrie! et Commercial Credit Lyonnais Credit duNordet Union Parisienne- Union Bancaire 

AkciwgiMlItchali 

Deutsche Bank Dresdncr Bank Girozentrale und Bank der osterrtichischen Sparkassen Kidder, Pcabody lnternadonal 

. l ■ ■ Afc wn cttidufc MantrxDtduh li iam J 

Kredietbank N.V. Kuhn, Loeb & Co. International Merrill Lynch, Pierce, Fenner & Smith 


Poh jouinaiden Yhdvspankkl Oy Skandinaviska Enskilda Banken Sotiete Generate Soaete G£n£raJe de Banque SA. 

Nordiska ForeningsDanken Ab . . . . . . 

Swiss Bank Corporation (Overseas) Union Bank S. AX. Union Bank of Switzerland (Underwriters) 


Alahli Bank of Kuwait K.S.C. Banca Commerciale Italiana Bank of America International Bank Mees& Hope NV 

I i w lwd 

Bankers Trust International Banque de Commerce S.A. Banque Generate du Luxembourg SA. 


Compagniede Banque et dTnvestissements (Underwriters) SA. 


Banque de 1’Indochine Banque Internationale a Luxembourg S A. Banque Nationale de Paris Banque de Paris etdes Pays-Bas 

pav'bCnmi-DbiSc ifcLimbmit' 

Banque de Suez et de 1’Union des Mines H. Albert de Bar>- & Co. N.V. . Berliner Handels-Geseflschaft 

- Frankfurter Bank - 

Blyth Ea stanan Dilion & Co. Brown Harriman & International Banks Ltd. Compagnia Finanziaria IntermobiHare S.pA. 

Continental Bank S.A- Credit General 

' SA dc 

Credit Industrield’ Alsace etde Lorraine Deutsche Girozentrale, Dewaay & Assodcs International S.CS. 

- Deutsche Kommunalbank - 

Eft'ectenbank - Warburg Europartners Securities Corporation European Banking Company First Chicago Hambro- Mitsui 

Akun^neglduft Lnnind liming limiwJ 

Handelsbank in Zurich (Overseas) Helsingin Osakepankki Hill Samuel & Co. Intenmion-Banquc Kleinwort; Benson 
linAoi HclsingforsAktiebank ifc >u 

Kuwait International Investment Co. s.a.k. F. van Lanschot Bankers London Multinational Bank (Under write r s ) 

Limited 

Manufacturers Hanover Mercur-Bank SA. Morgan Grenfell 8c Co. Nederlandsche Middenstandsbank N.V. 

Lnied Limned 

New Court Securities Corporation Norddeutsche Landesbank Girozentrale Nordic Bank Pierson, Hddring & Pierson 


Postipankki 


Post- och Kreditbankcn, PKbanken 


Scandinavian Bank JHenry Schroder Wagg & Co. 

Linin'! Ijmmrl 

Society Sequanaise de Banque Union de Banqnes Arabes et Enropcenncs - UJ3. AX. Williams, Glyn & Co. Wood Gundy 


Socicoi Ammna 


Pensions at 30 per cent. 



BY DRYDEN CHAIN fr SMITH 


THE announcement on Hay 22 
by Mrs. Castle, the Social Ser- 
vices Secretary, of the November 
round of Increases in flat-rate 
state pensions is yet another de- 
pressing reminder of the current 
rate of inflation. The increase 
of 15 per cent in old-age pen- 
sions from November 17 is the 
: second - rise thin year. 

Over die years we have moved ■ 
from pension - increases every 
three yean, to every two years, 
to yearly, and now twlce-yearly, 
and one is tempted to indulge 
in a certain amount of grim spe- 
culation about when Increases 
wild, be down to a quarterly or 
monthly basis. .7 
This Is not tor begrudge the 
pensioner, his * due. ' In fact - it 
was ' common policy in many 
[companies a few years ago to 
regard: .5 ' per cent, as the limit- 
of tolerance in a pensioner’s in- 
come. . 

The increase in state pensions 
draws attention to the burden 
now falling on employers - who 
are attempting, to maintain the 
purchasing power, of occupa- 
tional pensions paid to former 
employees. 

A substantial number- of em- 
ployers, have for many years 
granted inflation-proofed pen- 
Isions increases for their retired 
employees. 

But the burden being shoul- 
der ed by private emp loyers with 
properly' funded schemes who 


regularly award cost of living 
increases to their pensioners is 
of a totally different d imen s i o n 
to the burden on government 
both as purveyor of social 
security benefits and as em- 
ployer of some 4m. public sec- 
tor employees. 

The Government, in theory, 
has an infinite capacity to tax. 
Increase social security contri- 
butions, and to “print money.” 
The private sector employer 
either has to fund such- in- 
creases in advance or to pay. 
th em Out of current profits. '■ 

As the Inland Revenue rules 
have effectively restricted .ad- 
vance funding to an amotint 
appropriate to an inflation rate 
of 5 per cent, most employers 
are having to make .up;; .the. 
difference between 5 per. cent, 
and.- say 30 per' cent, inflation- 
oat of current- profits-— unless 
their pension funds have en- 
joyed 1 unexpected investment 
windfalls. ' 

■ Employers who have made.no 
firm . commitment in the past, 
but who have 'awarded ad hoc 
increases, feel that it would be 
difficult to let their pensioners 
down at the present time, be- 
cause to do so would destroy 
credibility among present em- 
ployees. 

Employers who are facing this 
problem for the first time are 
.only too aware of the costs .and 
the fact that if they do not offer 


price-protected pensions, then it 
is very difficult, at the present 
state ■ of the inflation ' game to 
“sell” their schemes to their 
present employees. Where a 
scheme is contributory the em- 
ployee is likely to ask “ Why 
should I pay good £’s now to 
receive worthless £'s later on? ” 
On this point Mrs. Castle 
has provided a concession- In 
essence' the Social Security Bill 
provides that if an employer is 
contracted out, the State wiL 
take care of the post-retirement 
inflation-proofing on - the con- 
troctedrout element. 

. While this is seen as a plus 
point by many employers, others 
have seen At differently. For 
example, if the Castle scheme 
starts in 1977 and Sh employee 
retires in 1979 on a pension of 
40/80&S of final salary, of 
which only 2 /Wkhs represents 
: contracted-out pension, then the 
State will only . take 
inflation-proofing on. the 2/SQths 
(or thereabouts) while The em- 
ployer will - be under consider- 
able' pressure to provide 1 the 
inflat ton-proofing on the -other 
38/8Gths. • . ? - 

Even . those employers who 
have regularly inflation-proofed 
in the past are unhappy at what 
they see as the increased moral 
pressure that will, be put upon 
them In the future to do some- 
thing which they -fear might 
bankrupt them if the struggle 


for survival really gets tough. 
Inflation - proofing of a 
different kind is at the back of 
much of the disquiet about the 
contracting out terms of tf* 
Social Security Bill. This is the 
obligation to inflation-proof p^. 
served contracted out pension 
between the date an employee 
leaves service and the date he 
retires, which could cover a 
period of 30 or 40 years. Again 
a vast number of good ez&. 
ployers do this already. 

The Bill promised a compro- 
mise buy-back arrangement 
where, for a given payment at 
the date an employee leaves, the 
Government would take over 
any inflation-proofing liability 
beyond 5 per cent But no 
tables have yet been produced 
to show what tins payment wiU 
be. Will it be calculated on a 
rate of inflation of 7 per csul, 
30 per cent or 50 per cent.? 
This is a vital figure in the con- 
tracting out equation, and yet 
the Bill has reached the end of 
the committee stage in Parlia- 
ment without anyone being able 
to assess whether the contract- 
ing out terms are satisfactory 
for a given company or not 
By the time this data is avail- 
able it may be too late to 
change the Bill, and the only 
hope will be that should there 
be a chan ge of Government be- 
tween now and 1977 there wffl 
be yet another pensions Bill 


Headache for the EEC 


ONE BIG headache for manage- 
ment which also afflicts the com- 
petition department of the EEC 
Commission as the business dis- 
tribution agencies. In 1966, 
the European Court decided 
that exclusive dealing agree- 
ments must not protect the 
distributor's market against 
parallel imports. And in order 
not to be swamped by the mass 
of notifications which followed 
the Grundig-Consten decision of 
the European Court, the Com- 
mission arranged for block 
exemption of certain exclusive 
dealing agreements by Regula- 
tion 67/67. 

This exemption applies when 
the agreement is between two 
parties only, each of them in a 
member state, as long as such 
agreements concern only part of 
the Common Market and do not 
prevent other traders, or con- 
sumers, from obtaining the 
goods involved ' from . other 
dealers within the EEC. 

Matters have now turned a 
full circle. The European Court 
is being asked whether the 
meaning of the block exemption 


is that the distributor's market 
must remain open, to all parallel 
imports or only to those from 
countries other than that of the 
manufacturer. 

While awaiting the Court's 
decision, one can usefully 
extract some general conclu- 
sions from cases recently 
settled by the -Commission. 

For instance, the Commission 
appears to be prepared to 
approve exclusive dealing agree- 
ments within -a single . member 
state, or covering the entire 
EEC area, as long as other con; 
ditions of Regulation 67/67 are 
satisfied. 

The case of Goodyear Italiana 
and Euram Italiana was an 
example of the first situation. 
The Commission 'approved their 
agreement after it Was modified 
to allow the dealer to export 
the product from his own terri- 
tory to other. EEC countries, 
though he could not engage in- 
active sales promotion. But the 
prohibition, on exports outside 
the EEC was not seen as an 
appreciable restraint of com- 
petition. 


.The extension of the redeem- 
ing feature demanded by Regu- 
lation 67/67 of an exclusive 
dealing agreement covering the 
entire area of the Common 
Market was effected by an 
exemption granted to Dura-Dyne 
Corporation of New York when 
it appointed Europair SA in 
Brussels as its exclusive dealer 
for the whole EEC area. This 
exemption was granted to facili- 
tate active sales promotion, con- 
tinuity of supplies and rational- 
isation of distribution, as the 
authorised dealer could inte- 
grate the relevant products into 
complex ranges of products for 
various heating and air-condi- 
tioning systems. The Commis- 
sion emphasised that the 
principal would not stop indirect 
supplies to the Common Market 
and that the agent bad set up a 
sub-dealing system permitting 
parallel imports between the 
various EEC countries. 

. The Commission's approval of 
BMW’s German' sales system 
shows acceptance of the argu- 
ment that the economics of 
motor-car distribution do not 
allow the manufacturer, to 


employ all qualified distribu- 
tors, but make it necessary to 
restrict their number. Selected 
dealers can thereby expect a 
certain minimum turnover and 
undertake the minimum service 
laid down by BMW which is to 
stock the full range of spare 
parts. It is claimed that this 
system is in the interest of road 
safety, of lower environmental 
pollution and enables the car 
maker to provide a minimum, 
uniform guarantee. 

However, the restriction must 
not go beyond the distribution 
stage. Although dealers are 
primarily .to concentrate on 
their own sales territories, they 
are not to be prevented from 
meeting orders from outside. 
The dealers are free to obtain 
supplies of BMW products from 
any other approved dealer and 
not only from their contractual 
partners, and the ultimate 
customer must in no way be 
restricted to buying only from 
his local dealer. The Commis- 
sion hopes this will eliminate 
unwarranted price differences. 

A. H. HERMANN 


M0D0 grows stronger 



1 974 was an excellent year for Mo and DomsjS. The 
Group s income, including stock appreciation, was 483 
million kronor compared withl29 million for 1973. On 
the other hand in the case of a forest industry, which is 
extremely vulnerable to economic fluctuations, it is 
hardly wise to quote figures from one particularly good 
year, it is more reasonable instead to consider the aver- 
age figure for a five-year period. Thus for 1970—1974 
Mo Do showed a mean profit of 1 47 million kronor. 

Yield on shareholders' equity for the year was 33.8 % 
(14.6% in 1973). The Group's sales increased from 
1 1 56 to 1 7 53 million kronor. 

A number of businesses were acquired during 1974. 
in addition to Haradsskogama in Norrfootten which : 
increased the Group's productive forest area by 38,000 
hectares, several concerns were purchased in the 
hygiene paper branch, principally Stille-Wemer. 

Investment plans for the future assumed a definite 
form in 1974 and the programme for the next five years 
embraces a series of projects. The rebuilding of Husum's 
second sulphate pulp line has begun and measures 
hove been taken to increase the pulp output capacity 
from 500,000 to 600,000 tons a year. Preparations are 
olso in hand here for the installation of another fine 
paper machine with a capacity of nearly 1 50,000 tons. 

A new 50,000 ton capacity tissue machine has been 
ordered for the Soft paper mill in Belgium. These units 
will be the largest of their kind in the trade. 

For a certain period there will be o shortage of wood 
raw material in Sweden. But this can be compensated 
for by a marginal import of wood and, in the long run, 
■through a series of measures in forestry and silviculture. 

Although if is very difficult to make a forecast for the 
second half of the year, conditions are favourable 
enough to indicate that the income for 1 975 will be at 
least as high as for 1 973, our second best year. 

The dividend of 9 kr per share should thus not be 
interpreted as a pessimistic appraisal of MoDo's future 
prospects, but rather os an expression of caution in the 
light of the current recession tendency. 

On a longer term basis i am definitely optimistic in 
view of The anticipated shortage of pulp, which is mainly 
a result of the slow rate of expansion in the pulp industry 
throughout the world just now. 





our 


Group business summary 


Amounts in million kronor 

1970 

1971 . . 1972 1973 

1974 

Sales receipts * 

. 989.3 

1026.7 1056.0 1156.3 

17527 

Gross trading surplus ...... 

182,4 

139.7 128.0 235.8 

478-5 

Catcuialed depredation .... 

—66.5 

-647 “64.8 —663 

--69.1 

Input stock appreciation .... 

-18.7 

13 5.6 “ 0.7 

-102.7 

Net financial receipts 




and expenses 

-27.2 

—43.3 -46.7 —40.0 

-28.9 

Income before 




extraordinary items ....... 

70.0 

33.0 .22.7 328.3 

4837 

Net income after taxation .. 

20.9 

23.3 167 ‘ 50.0 

62-5 

Dividend 

16.0 

16.0 16.0 20.8 

23JS 

Ditto per share, kronor* ... .. 

6:67 

&67 6:67 8:33 

9:— 

Adjusted profit per share. 


- • 


kronor 

17:85 

■ 8:10 4:75 27:30 

61:65 

Investments in machinery 




and real estate 

105.9 

116.3 120;0 - .98.5 

209.1 

Wages and salaries ....... 

220 

259 272 268 

313 

Average number of 


• • 


employees 

7851 

8461 8470 7715 

7845 


Six subsidiaries 

MoDo's business is conducted today by six subsidiary 
companies. The total number of employees in 1 974 
was 7845. The total turnover was 1 753 million kronor, . 
80 % of which was export business. 

The columns show the subsidiary 914 

companies' total external sales tor 
1973 and 1974 (upper figures). The 
lighter port of the columns shows the 
1 contribution to the Group income. 


"Bscalailatsd in rafaf i on 
to bonus issue >974 


The Annual Report 

We shall be pleased to send 
on request MoDo's 1974 
annual report (available 
in English). Write to: 

Mo och DamsjS AB, In- 
formation dept.. Box 5407 
S-114 84 Stockholm 5. 

Sweden. 



MoDoGeQAB 

Sdes 1974: 

Pulp 
Alcohol 
By^xrbducts 
(resin, turps.) 
Electrochemical 
products 
Prefab, houses 
Sawn timber 
Electricity 


775,000 tons 
■' 17,000 tons 

74,100 tons 

85,700 Ions 
119 units 
80,400 m 3 
758,200 MWh 



MoDo Konsumentprodukter AB 


’Kitchen rolls -Industrial 
rolls -Table napkins- Facial tissues - . 
Paper' handkerchiefs - Paper tablecloths ■ 
Baby diapers ■ Baby products ■ Sanitary ■ 
napkins ■ Sanrfarylampons • Hospital 
products - Non-woven 


MoDoMekanAB 

Plants forwood, berk and chip processing. 
Eq u ipment for bale and roll handling. 

■ Plants for processing cellulose rayon 
fibre. Machines for making hygiene 
products. Hydraul ip presses, gears; 
castings. • 



1973 1974 


76 


55 


1973 1974 


1973 1974 


530 


MoDoPapperAB 


Sales 1974s- 
Uncoated paper 
Coated 'paper • 

Paper products 


171,000 tons 
39,000 tons 
3,000 tons 



AtoDo Internal^ 

International handling of Group development matters and 
marketing of know-how. • 

MoDo-Chemetics SA. Mobo-Oieniefks AB. 

'Owned ibinliy (hoffshare) with Chemetics IrrtemationaHtcL 
Marketing of knoWrhow, processes and plants for the pulp 
and paper industry. 

MoPo Brasil Lfda 

Marketing MoDo's technical know-how and forest industry 
products in South America, also responsible far the Group'* 
interests in the MoBaSa forest company. 

ABStffle-Werner 

Tins concern was acquired in 1974, whereupon the hygiene 
division wps transferred to MoOo Konsumentprodukter. 
'SfilterWemer is one of the big manufactures of medical 
materials in Sweden. ; 


1973 1974 



Mo och Domsjo Aktiebolag, Sweden 
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Mr. Graham Dowson, the hew chief executive, 
explains to James Ensor how 
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RANK ORGANISATION'S rela- 
tions . with the City - and with 
some of its shareholders have 
not been happy in recent year?. 

Three years ago, strong opposi- 
tion from the important body of 
American shareholders per- 
suaded Rank to drop its £450m. 
bid for Watney Mann: this year 
there has been more . disquiet 
over the way in which the com- 
pany raised £27xn. in equity 
through a sale on non-voting 
shares. 

Rank shareholders, of course, 
have every reason to be pleased 
with the financial performance - 
of the company over the years.' 

It has easily outdistanced the 
profit growth of most of its 
rivals in either the business 
equipment or leisure fields. But 
the engine for that growth has 
been the investment in Rank 
Xerox, the result of a brilliant, 
but perhaps partly fortuitious, 
decision made by Sir John Davis 
almost two 'decades ago. Rank 
Xerox which was earning no 
more than £lm. a year before 
tax in the early years, produced 
an ever-growing fountain of 
profits, culmmating in a £159m. 
contribution, last year. 

Rank has been able to use its 
share ha these enormous and 

growing, profits to finance a “ John Davis found it and turned Radio International subsidiary, less attractive than we thought 
series of -take-over bids into new it into a. history-making success Ma nning levels will have to be they might be .... we shan’t 
areas, ranging from hotels and and it has remained so. Yet reduced substantially to main- hesitate to divest ourselves of 
holiday camps to radio and tele- instead of being a credit, it bas tain the same potential output them/’ . 
vision manufacturing, and the turned into a pivotal position with more efficient production. Rank's philosophy now 
building of precision numbering with critics ” Rank is .also more active abroad that 44 we are only interested 

machines.. Over the past five Rank’s other interests he than ’either of - its two major in businesses where we can 
years, it has invested an estim- maintains have suffered from British rivals Thom and GEC, clearly see managerial e oper- 
ated £30m. in new activities and the action of the British Govern- with business, in Germany and tise available to us and where 
the sum would have been far ment . The other sides-^which Scandinavia and a beginning in we can see that they, latch on 
larger if the .Watney Mann bid depend on the whim of the France. to us. “Thus the acquisition of 

had not been thwarted. British Government— have been Butiin’s — in which Mr. Dowson 

Rank has also been. able to. up down. Things have played a major part — was justi- 

use its profits to. redevelop and moved forward but- with a PhiillpnOA fietJ on 11)6 gromuis that “the 

refurbish its traditional film swings and roundabouts result.'* vufliicugi/ kind of people in our Bingo 

distribution and -cinema busi- “At the moment” he argues. Mr. Dowson has no illu- halii ! and cinemas also go to 
ness, rebuilding some, convert- “ the leisure and' cash side of sions about the strength of 

mg others to bingo halls or ex- the business— the sale of food the European challenge — from “ ft wa s obvious from the 
panding them into entertain- an( j drink — is doing quite well. Philips and Siemens — let alone s * art > ’ be says “that Butiinl 
ment complexes. More recently, p e0 pj e geek recreation as a the Japanese threat in colour waf > short of capital. We were 
Rank has markedly increased its diversion from economic prob- TV. But he believes in working ®ble to bring the benefits of 
property investment, developing ' 

offices, shopping centres and 
marinas as well as entertain- 
ment complexes^ and becoming 
heavily committed as a deve- 
loper. 



. • *. .• Coroatc McCarthy 

Mr. Graham Dowson and Some of the consumer products that Rank markets. 


THE PROFITABILITY RANK 1974 


Turnover Trading Profit 
£m. £m. 


scale in purchasing and to in- 
ject some other benefits. But 
Billy Butlin still runs Butlin's.” 

Mr. Dowson, partly educated 
in Switzerland, and having spent 
Return on Sale bis early career with UJ5. Steel 


% 


Return 

None of th< 


tial return. 


perty businesses. ] 
Rank Xerox retume 
revenues of £482m. 


cent, trading profit on revenue. 
Indeed, aside from the Holiday 
Centres acquired with the bid 
for Butiin’s in 1972. which 
earned £5.4m., only the overseas 


Rank Xerox - 

482 

159 

33- 



(£5 5m. Rank share) 


Holiday Centres* 

31 

SA 

18 

Property 

— 

AS 

— 

Other Activities 


1.4 

16 

Dancing and Bingo 

14 

2.1 

13 

Overseas Films 

23 

2.8 

. 12 

film Laboratories 

8 

1.0 

12 

film Production 

S 

0 S 

10 

Audio ’Visual 

33 

2.7 

8 

Scientific Instrument* 

26 

1.0 

4 

Motorports 

12 

02 

0 

Film Studios 

2 

0 

0 

Radio, Television 

77 

Loss 0.9 

— 1 

Hotels 

IS 

Loss 2.9 

-19 

Total (excl. Xerox) 

288 

19 

6b 

lerns and the trouble is not turn- 

with rivals: Rank has a plant in 


in America, is clearly going to 
swing Rank towards a more 
international outlook. “Butlin's 
have been looking for oppor- 
tunities to provide the Butlin 
type of holiday outside- the 
U.K..” he says, “but if they do 
it will be holidays for French- 
men in France rather than the 
package lour business for 
Britons." 


Exporting 


He has also edged Rank info 
Continental markets, in a small 
way, so far. But the success of 
Leak and Wharfedale in export- 
ing speakers and Hi-Fi equip- 


ine and So hSls earned over but margins.” He contends, Australia jointly with Nippon ought to be a market for British 
much over ten neroent. on re- “ Xt is very ’ very difficuit t0 Hectric Md will shortly pro- colour TV, too. Rank Xerox, of 
venue Hotels nrSuced a heavv make money out of rising duce new products in Britain course, is developing Contin- 
loss of almost *0 per cent and turnover ' but is a symptom embodying Toshiba technology. e ntal manufacturing operations 


television manufacturi ng, which 
had been highly profitable in 
the 1973 boom, dipped into the 
red. 

Under its new chief executive. 


of inflation.’ 


Opportunities 


Equally Rank has chosen to j a Lille and Aachen as well as 
integrate its Hi-Fi interests its plant in Venray, to supple- 
with the Japanese, selling Akai ment its British capacity: and 
dn Britain in competition with for tax reasons these have now 
its own tines. It has bad some been established under a Dutch 


Mr fraham tinwsnn a war Certainly Rank’s interests in success, too, in selling Leak and holding company. Through the 
farmar marbLt high priced consumer durables Wharfedale speakers in Japan highly developed international 

rfimrtnr urith a c vision urh n have b^ 11 bit hard by the recent for this is an area where network of Xerox, Rank at 

v , : r\ xT Lv.TnrB.Bb Budget Not only the television British designers have a tech- least has an entree into any of 

WUI Hi-Fi manufacturing sides. „ical edge. the Continental markets. 

iMr hnmnw /-riH^i nf which suffer from the ltaairy Mr. Dowson. though trained aearly ibe profitability of 
JL * - dirprstinns™ 1 Mr mte VAT. will be affected but in the Davis mould as his ncir Rank’s other interests will con- 

nnwRon ic fhpvitnhiw ri 0 ft.n«vp also Rank’s interest in marinas apparent for some years, seems tinue io be closely scrutinised 
nhrtiit rritirc wVm ■»». and its wholesaling business in likely to have a more open and by the investment community. 
Rank should hive done better NiXnn anf i Awhi - Peritax out-going style of management Clearly also, the results in 

with its other interests. “I have cameras and Akai Hi-Fi will he than his predecessor. He is radio, television and Hi-Fi, in 

rl'i™. ah »„ Tn unrip rtf »nri hit. Mr. Dowson. is philosophic obviously concerned to project audio visual, in metorports and 
thit v~r afterTear about blow* “ T -don’t see Rank’s image as a benevolent perhaps in hotels are likely to 

there semro; to be » contmutng it impro ving, w ^nldjly «;«mte employer ami makes a i point worsen,- 1375. uhh the mcreas- 



will be much greater than the At the same time,-, he viii that these businesses will also 
almost opportunities at home.” dearly lake a more ruthless be more carefully scrutinised in 

industries and have acted almost ^ advantase of tine over the activities which Rank's modest Mayfair bead- 

JL 1 !? Of ‘ Xerox^BS thfdtmp i?itJdomestic (Mlour Rank should and should not quarters and that some well- 

created 6 an^unfsir comparison TV .bUnos to reshape it. Bank develop. "Some businesses ere depleted pruning may result 



Hello 


BY ROY LEVINE 


■WHATEVER the outcome of the 
referendum on Thursday, trade 
with the Common Market is 
likely to become more important 
to Britain. In tbe 2* years that 
the U.K. has been a member, 
trade with our European . part- 
ners has increased from a fifth 
to a third of our toted imports 
and exports. Of course/ if there 
Is a “ Yes” verdict, this momen- 
tum could accelerate. 

A large proportion of the 
trade is done by the big firms 
which have the ■ resources to 
undertake market surveys and 
plan costly marketing campaigns, 
or have already established a 
name across the Channel. 

But it is more difficult for the 
thousands of smaller firms which 
need as many business qjds as 
possible. So it is heartening to 
see a Common Market Telephone 
Directory which will be pub- 
lished at the end of the year by 
SODEMAC, a publishing com- 
pany owned' by a consortium of 
bunks including Barclays Inter- 
national in coo junction with tbe 


Commission in Brussels. The cost 
will be about £25; ' ’ ’ 

■ The exercise, masterminded 
by French publisher M. Jactjues 
Dalbin, shows how private enter- 
prise can work closely with- the 
bureaucracy in Brussels- The in- 
troduction has been prepared by 
The Comission and contains over 
lOO pages of information and 
statistics on the EEC including 
derails of relevant legislation; 

The second part is the alpha- 
betical listing of companies 
giving addresses, phone and 
telex numbers. Entries are free 
but if you have a -paid advertise- 
ment in the classified section, 
the entry is in heavy type. The 
classified section fists products 
and services, both by activity 
and country. Once again, entries 
are free. 

There are sales forces in 
each country, in the U.K. the 
sales force is run- by Thomson 
Sales and Services, part of the - 
Thomsun Organisation. The 
salesmen are also the collecting 
agency for they visit firms to 


get the information for the list- 
ings. The information is then 
sent to Paris for translation into 
the other three languages and 
collation. 

The publishers eventually 
hope to - have information on 
over 140.000 firms throughout 
The EEC but for the first edition 
the target is 100,000 — and about 
a fifth of those will be in the 
UJL 


Circulation 


Initial circulation is guaran- 
teed at 150,000 and. based on 
that advertising rates vary 
from tbe equivalent of £250' for 
a 2cm listing in the classified 
section to over £2,000 for a half 
page over two columns which is 
the maximum size. 

One of the interesting facets 
of the book is that all invoices 
will be in EURCO's, the special 
currency made up of a basket 
of fixed EEC -'currencies. The 


advantage is less/vobtile cur- 
rency movements— fur example, 
the EURCO fell by only 1.4 per 
cent against the pound over the 
12 months to December 1974. 

• Another organisation- which 
intends to publish information 
which - could help firms 
operating within the EEC is 
DAFSA, the Paris-based finan- 
cial analysts who publish the 
information cards on European 
companies. 

DAFSA will publish later 
this year books on France. 
U.K., Germany, Belgium and 
Italy containing summaries of 
the accounting laws and pro- 
cedures, tax systems and legal 
frameworks for companies in 
each of those countries. There 
will also be examples using the 
accounts of major companies in 
each country to show how the 
accounting, tax and company 
laws are interpreted. The 
books will cost £5 each or £25 
for the whole set 
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ADVERTISEMENT 


Sperry Univac takes its own medicine 


SAYS JOE LAI BIN IS, FINANCIAL DIRECTOR, SPERRY UN1VAC UK 


Inflation Is rampant. Profits are down and money Is either tight or expensive. 
So, who needs a computer? Is this really the time for those who do not have 
computer systems to take one? Freelance Journalist Nicholas Temple talked 
to Sperry Univac Financial Director, JoeLaibinis to find out 


Laibinis: If the would-be user is 
operating at a loss, and thinks that 
the computer alone will malm him 
profitable in’ tbe near future, he is 
wrong!!! Computers do not make 
profits but they can and do help 
make profitable derisions. 

Temple: That's afferent to the 
message one normally now hears on 
the market. 

Laibinis: Perhaps. ’What I am 
getting at is that if you are amedium- 
sized business . . . say two-three 
hundred employees; and you are 
losing monqyr, the wrong decision is 
to purchase a computer on tbe 
assumption that a compute r will 
reduce costs . . . thus making your 
company profitable. And you know 
there are people who do think like 

this . 

However, the woaki-be new user 
who has some understanding* of 
whar he can get out of tbe computer, 
whether his business is profitable or 
not, and wants assistance in winnin g 
the business under current economic 
conditions is going to find the right 
system more than osefuL 

Temple; In what way ? 

Laibinis: The only vj-ay yon can 
make money is to know more about 
your business. And that, in a 
medium to large sized company, can 
come from the effective use of 
computerized information. You 
cannot refy solely on the memory of 
employees, their ability to relate to 
you on a day to day basis, or 
traditional paper systems to inform 
you of all that you must know to 
-run your business; particularly in 
today's changing circumstances. 

Temple: WTtat you are talking about 
is management information systems 
. -. . but , everyone talks about 
management information systems. 

Laibinis: Let me illustrate some of. 
my own experiences. Forget the fact 
that I work for a computer company. 
•We all have salary increases to deal 
with and today they are rather high. - 

Passing on salary inflation in the 
form of price increases to customers 
may be tbe answer but just how 
much can you pass on? What 1 do 
is turn to my own computer 
department. They can help me to 
run the business better. We could 



not run this business without them. 
There is just no way. 

Temple: That is still somewhat 
general. Can j vu be more specific? 
Can you give some examples ? - 

Laibinis: Yes. For instance, when 
talking of keeping costs down. I do 
not mean reducing manpower. The 
computer provides me with the 
ability to evaluate salary increases. 

And I can do it quickly. We employ 
ovtfr 1200 people. How can T be 
assured we are rewarding our better 
people adequately while still remain- 
ing cost conscious. I have to rely on 
each manager to come up with on 
answer for me. However, must I 
rely on them completely?? 

Yes. I will respect a manager’s 
judgement and his decision . , . but 
in arriving at the company's total 
salary package, perhaps our com- 
puter system can -assist me. With 
information such as employees 
categorized by function, length of 


service, performance, age,’ etc. I am 
able to ask the right questions of all 
of our departmental managers before 
authorizing a total salaiy package .. . 
and this is whatwercquire.lnhclping 
me to ask the right question, it is 
helping me to forecast future costs, in 
addition to feeling sure that' all 
employees arc being adequately 
evaluated. 

Of course. I am over simplifying, 
but the critical point to remember is 
that wc are getting help which we 
would not otherwise have had. 

Temple: But what of non-manpower 
costs? 

Laibinis: We use tbe system for all 
sorts of tasks; sometimes major — 
sometimes seemingly trivial. The 
essential thing is that we arc 
interested in keeping .costs to a 
minimum . . . and who jsn’t? . . . 

And to do that, we must have 
certain detailed information. 

For instance, if it wasn't for the 


computer systems we have to trip 
us keep track of spar© parts, I 
would just hate to imagine the cost 
levels we should be facing cm that 
aspect of the business. 

Remember, c arryi ng inventory in a 
business like oms can be vay 
exp en sive, particularly when that 
inventory is large and varied. Wo 
are in a business subject to 
technological change, and the longer 
spare parts are stored, the more 
subject they are to obsolescence; the 
more susceptible they are to collect- 
ins dust and ceasing to function any 
longer. I know that I couldn’t 
survive without a computerized 
spare parts system. 

Temple: Inventory of coarse is mqfor m 
What about the more trivial ? 

Laibinis: Wo do alot of travelling in 
our company. Now suppose that we 
are sending someone to say 
Germany. Is it better to buy . a 
round-trip ticket here, or to boy a 
single and obtain the return in 
Germany? The airlines computerized 
systems have that information at 
their finger tips. 

This is the type of thing for which 
companies can use management 
information systems, and if you add 
the major and trivial advantages, tbe 
savings can be sizable. However, 
please remember that a man cannot 
really do all of these analyses 
unaided, economically. This is really 
where the computer helps. Call it if 
you will, tbe “medicine to ‘perk up’ 
any aOing business". And there is no 
point in people saying “It's alright 
for you. computers are your business 
— if you can't do it who can?'* 

While. I may not understand the 
technical aspects of a computer, I do 
know the various systems and 
software which we offer is rather 
standard for any business. 

Temple: You speak as a convert. 

Laibinis: Not really. T am in the 
computer business, and 1 know its 
deficiencies. However, during in- 
flationary times as this hi the United 
Kingdom, I do not know what else 
we would or could do without our 
computer. To re-invent an old 
clicbe “If I didn’t have computers 
to assist me, somebody would have 
to invent them.” 


Further details of Sperry Univac 
computer systems can be obtained 
from: The Publicity Department, 
Sperry Univac , Univac House t 160 
Elision Road, London NUT 2DR. 

Or please telephone: 01-387 0911. 


• • . * * “ * 

This car and this lorry 
belong to B&B Ltd. 

Don’t h it them! 



Don\ injure their drivers. Don’t botch their repairs* 

Don’t damage their loads. Don’t do anvof these things toanyB&B vehicle 
anywhere in Britain or elsewhere in Europe. 


• - This car and this lorry are special. For very 
little cost, they’ and eveiy other B&B vehicle are 
protected by DAS Legal Expenses Insurance. ■ 
WHATEVER VEHICLES, HOWEVER 
MANY, OREEW, YOtfR COMPANY 
OPERATES, YOU TOO NEED DAS. DAS . 
BUSINESS VEHICLES LEGAL FEtOIECiTON 
COVERS VITAL ARE AS NOT COVERED BY 
ORDINARY MOTOR INSURANCE. 


HowDAS can help you. 



concerning 

your vehicles and drivers. If you wish to pursue 
claims, or if you’re taken to court, DAS helps with 
legal costs. COSTS WHICH MIGHT OTHER- 
WISE REDUCE YOUR PROFITABILITY. 


DAS helps your employees. 

DAS helps claim for injury suSered by drivers 
or passengers in your vehicles. 

- . DAS helps defend employees against 
motodngprosecutions or licence disqualifications. 

DAS helps abroad. 

DAS* covers your vehides, and thardtivecs 
and passengers, on business or private trips all over 
Europe at no extra cost 

' Find out more how! 

■ Ask your insurance broker about DAS. Or if 
you do not yet have a broker fill in the coupon and 
details^ will be sent to you. ;• 

Not available to residents ofNorthcm Ireland or die 
Irish Republic. 

^To: DAS Legal Expenses Insurance -™"™| 

I Company Limited, Dept Al, Dulvertori House; I ' 

| ReddiffHfli, BRISTOL BSl 6QZ. | 

J Please send me more details about <• j 

| , DAS Legal Protection. 


DAS helps keepyour business 
- moving. 

DAS helps pursue claims after an accideat- 
for vehicle repairs, loss of use, or hiring replacement 
vehicles. .. 

- ; DAS helps pursue claims against vehicle : ■ ]v , !imp . 

makfrS; suppliers, or repairers for bad workmanship { a aw ~~ 

or Hilty equipment. I ; QQrcs?: “ — : 

DAS helps settle disputes arising from the j - ■ • ■ ■ ^77 

purcha^, hire, hire purchase or contract hire of your I ‘ 

vehides. 3 ^Poste ode:^ Jfd.No: . ‘ J 


&• aadDJLS.Deui 5 chcr Automohfl SdffitzMumd), 
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distress calls in the 





war 


From JAY PALMER, New York, June 2 


TUESDAY. JUNE 3, 1975 


The discipline 


D URING the last few weeks buoyed up by recent sharp 
Wall Street’s enforced ex- rises in equity prices and much 
perLment with competitive, higher daily trading volume, 
unfixed-commission rates has could afford to be more fatal- 
deteriorated into a particularly istlc. Most agreed that there 
vicious price war that many feel was excess “ Fat " on Wall Street 
dan only result in the destruc- that could be eliminated by 
tion of the auction markets. With competition, 
the loss of initial hopes -that When the last bout of resist- 
rate competition could be held ance crumbled and Mayday 
back to modest gentlemanly actually arrived. many of Wall 
levels, the pessimists are once Street's largest firms were 
again rolling out doomsday adamant that rate discounting 
* predictions that 200 or more could be kept to a minimum. . 

brokers will eventually be forced Amid the then optimistic pre- 

AFTER a little more than two downward drift of the pound inl0 bankruptcy. This may be Mayday forecasts that the larger . 
years’ experience of generalised simply re fleets our own domestic t 00 far - b ut certainly the institutions were expecting dis- 

floating exchange rates, it is faiiure: Uie point has been so implications are ominous for counts of 15 to 20 per cent.. 
possible to deliver some sort well taken by those who oppose an indusl -y only now emerging Merrill Lynch. Colin an Sachs 

^erdlrt on whit no^oD^ thc ™ nv * ntl ° Dal cUres iOT infla ’ from recession and still so „„ 0p p£iheimer were among 
of verdict on what now appears tJon that they now urge a a i armin gl y short of capital. finns took a ^ H ne 

a semi-permanent international retreat into protectionism in a The brokerage houses’ expert- ^th maximum predicted price 
regime, and that task was mistaken attempt to ward off pncc with competition dates cuts of 15 ^ cenL only 
undertaken yesterday by Dr. the inevitable. back really only to the beginning much on the v ' j arBest 

Otmar Emminger of the Dr. Eraminger was also very 0 f last month, although rates on deals 

Bundesbank, in a thoughtful critical of countries which have both very large and very small At the same time most of the 
speech in Chicago. His more borrowed freely to finance per- value orders have been unfixed laroer re taii-oriented brokers 
general conclusions are unlikely Astern payments deficits, which f or some years. On May 1, str I«,»d that their charges on 
to be disputed, but are still he saW as an attempt to get “Mayday” in the industry’s private shSSSlde? 

well worth pondering: floating nnTui the natural diclplines of gloomy terminology, the Secur- rT er ' ould ailv TZe 
has avoided crises, but it has a floating regime. Here there is jties and Exchange Commission J nut with 

not solved major problems: it a genuine difference of view ordered an end to the .183-year- ™ JLIJ 

has freed countries to pursue between what may be termed old practice of fixing minimum ” SL}«T^hK. 

divergent policies. but has Anglo-Saxon and the Con- commission rates, opening up a » ^ d , , f’ 

made the consequences of mis- tinental approach. the whole range of business to bu i^“ D J5?SL 1 

tajeen policies more mmediate _ . . price cutting. SEL e 2£” il ” 


taken policies more immediate 

and more pressing than they The evidence 

were under the Bretton Woods , . io * h „* Wri *i 0 i, 

smms. «= £ 3? 


of "benign neglect 

Paradox 


other countries by accident or 
necessity, have borrowed petro- 
dollars to limit the deflationary 


commission m«~up *7“" t 

° f bUSineSS “ 5351- “ertsS °penafties - 
price c D . typically. next day execution. 

All firms unbundled private re- 

Npirnfidtp anrl search and announced new 
IN egO Idle dilll charges fo r clients. 

i After Mayday the main in- 

DHner teres t focused on the institu- 

. tional business. Apart from the 


There is also a oaradov to impact of ? e OPEC surplus^m Th is i ice nce to negotiate and fact that this c'oatnbutea nearly 

which Dr EmminS 'drew df > m g the - v have helped other barter mdividual commissions^ o£ tolal Exchall „ e 

‘ ..*T i ? j couirines to pursue more fees, an integral step in the activitv it was at 1hi _ _ nrf nf 

Standable complScy’ Wthin ri . 8 ° r0 “ S baJan ™ ° f W””!* SEC > P ush f ? r a cent T al V s - the smile that esMins firms 

Jr, a * • .v • disciplines without an alto- securities market, was a freedom wollW fa-- thp ffir JT nf pnm 

the K, 15 gettier excessive slump. Britain few brokers had ev*r wanted. ™£n *SSa ,£ ^p„tTv 

cpntrpS^ nn r* growing has also used this btMtrovwng During the often bitter seven- c^ rnied “bnutiane'’ firmJ 

centred on Germany. wh.ch M psr , , hisher lCTel of v . ar debate that preceded the hv b0 ““ q ” a 

j! a „ **’ p,e<l . * he trafi“g emplovment at home than would SEC move, brokers and stock Describe by some competitors 

i u E .- d, , ac,pl ' n “ of otherwise have been possible, enhances aUke had areued “ 

rat “ S' 1 *", 1 ! on the evidence so tar. it seems vehemently that an umbrella of fil ? s a,Ined 

’E" =J!5* clear that a-vety sharp recession fi«d rates was vM to the E& 



n«. imKi : .r ““ clear that a-vety sharp recession fired rates was vital to the 

Sf."!??, j?™" 8 - "t is highly effeelive in checking health of the industry. 

de lartn cost inflation, while a more pro- The industry’s quarrel, which 

p«« and de.nyed one has » came to a climax do ring the 


The New York Stock Exchange: inside, as a result of the. 
May 1 changes, wages a vicious price war certain to force 
some brokers to dose. 


□OW JONES 
INDEX 

USOJSTRIAL AVERAGES 


What are the qualifications? 


far had little effect in this depressing, lnss-making days 


Institutional 

end 


Dr rmminp^r nnqh.i,t^ th™.» country. However, it remains nf last summer’s market , 850 " li in r^fi A WJ 

conditions- the control of 10 ^ seen - as Dr - Emminger slump, was not with coranetitive 6Ild W f ? ift 

domestic inflation the el'mina- pointed out, whether the stabili- mtumissions as such. Rather. 800 ^Aji r — 

Son „t ™ nav^pn?s nation of inflation rates in the "Murfton, centred on the nrn- In the event, post-Mayday -{ fA jj 

imbalances and the contmi nf n»w successful countries can ^rted effect of comnetitive rates competition fell entirely on the 750 *1 M 

the creation of international be maintained when the cycle context of the planned institutional end of the business. L 

!.quid"y-in other wqrS romi turn, -"S!? » f • •»«"! stock v«ule priv.t. .h.r.hplder, were TOP - - -- \ CZZL 

form of settlements discipline There “ Likely to be plenty marW. reported bored with marginal 1 L 

on international capital move- time to test all possible . 7 i lV^ P «T o n w7 a Ln , ^ r n e ^^?^i C °^ i f Si ° n 1 / a i? flu « ua ! ions - 850 11 l 

ments. His remarks under hypotheses about the appro- *" dealers on an em.a| institutional trading costs almost JlfM 

thpsp hP»He .iro snmeu-hai mtro priate regime for floating, for *“*■•"* « ; fa f as, trading immediately came under pres- TTZ \TI\i 

debatable? the main technical problem on and information «-ere sure. While some high-cost 600 j ' « W . 

Some countries he implied which the Bretton Woods system "Y^med the lark of fixed research houses are still re- |~~ L • , , ■ ' 1 . . ~ 

still imagine that floating makes' foundered - the uncontroned ZVJZI P ? I rte AL ag f ing th ? Rel * virt ^ aIly ^973 1974 1979 

it possible to pursue inflationary- creation of international f ^ n ? rf" 

domestic policies without fear liquidity — remains unsolved. f ” r fir7Tls * n regain ■ ock Fx- forced to revise, often hastily, ... . - 

of the international conse- But at least, as Dr. Emminger ***»««• mp*nMr«h.i». rw,it. their earlier predicted maximum dulge in massive discounting, represent 4o-50 per cent dis- 

quences: and. he implied several argued, it is already clear that l^ord-n^ to MrRobert Baldwin, discount levels just to retain blamed clients for believing counts on old rates. At the 

times. Britain is ono of those floating is not another word for .. ^ ? ,an J er ’ bu 5 Ine ?- „ w f ,s ***1 and p re- same time some Arms have 

countries. This is surely out of licence. Its desciplines, still im- ™!'? ] 1 re> iu * A . ^mcaHy the pressure for dieted that many quality firms admitted to completing deals 

date Wp not onlv receivp perfectly understood are as t,nn ,n the number of firms ■ ■ • discounting does not appear to might have to quit at 60 per cent and even /0 per 

SSL lL£ Treasury "i ol any formal a " , a funfi^enta! dat erior afion come from the institutions hut The four weeks riuce Mayday cent off old levels, 

ministers about ih* fact that tho cvstpin in the capital raising processes, rather from the brokerage have seen offered discounts In fact the discounts on any 

Despite these very real industry itself. With the steadily increase and the trend real comparative basis are al- 
objections. as Mayday itself boutiques leading the way. the has not yet run out of steanL most certainly still larger. In 
approached the brokerage in- staunchest advocates of high While it is impossible in this the old days a broker would 
dustry became noticeably less rates have been forced to fold, sort of fluid situation to come have accepted an order — say — to 
vociferous. It was not so much Most have been bitter. Oppen- up with any certain figures, the sell 10,000 shares only to com- 
that the worries had lessened heimer. in a letter admitting existing average price cuts on plete the deal in five separate 
but rather that Wall Street, that it would nnw have to in- large orders would appear to 2,000 share lots over a number 


ministers about the fact that the system. 


European aid for 
Portugal 


of days. The rate on this would clearly becoming increasingly 
have been far higher than on a unhappy at the way in which 
nominal single transaction of sensible competition has been 
10.000 shares. To-day’s discounts distorted. 

are quoted in comparison with In a recent speech Mr. Ray 
that single deal cost— a formula Garrett, the chairman of the 
that makes a nominal 40 per SEC and the architect of com- 
cent price cut probably nearer petitive rates, noted that “ the 
00 or 70 per cent, in reality. breadth and depth of discount- 
ing ” exceeds expectations. 

r\ A— - :*■„ I Alrhough he revealed that the 

Future capital agency is contemplating 

regulatory action to head off 

arieouaev the harmful effects of com- 

auv^uwvj petition, there is no certainty 

Such levels of price cuts are. whatsoever that corrective 
over any length of time, insane actions could be put into effect 
for an industry that professes fast enough, 
to be worried, about its future Admittedly, the new Securities 
capital adequacy. The only Industry Bill, now before 
reason that a number of less President Ford for signing, is 
competitive firms have not al- expected indirectly to relieve 
ready folded (and they may still some of the pressure. Although 
’do so> is that Wall- Street is institutions have not been forc- 
- currently going through -one of ing the discounts, they have 
its most profitable periods for until now had a fiduciary 
years. . - responsibility to trade at best 

- Since last December share levels. Fear of future lawsuits 
prices, as measured by the Dow has prompted them to read 
Jones index, have risen by over this as lowest costs. The SI 
40 per cent., a truly amazing bill redefines the term to 
rise compared with the preeed- provide legal coyer for paying 
ing two-year bear market. At the more than minimum charges 
same time, daily trading volume when indirect services such as 
has risen to average over 22m. research are included, 
shares compared with the low When this becomes law. it is 
15m. turnover seen in the com- expected to improve the lot of 
parable first quarter of 1974. Wall Street’s research-oriented 
With commission rate income firms which, for the most part, 
so closely tied to volume and have been having a hard time 
prices, the industry’s very in the past few’ weeks. Their 
recent profit recovery becomes very status has depended nn 
understandable. Ovet- the first large-scale research but to get 
three months of this year, the any business they have been 
New York Stock Exchange mem- forced to cut rates in line with 
ber firms reported pre-tax pro- the trend. In fact most opted 
fits of $287.9m. against $49m. in to hold rates at relatively high 
the same period of 1974. Some levels to coyer costs and the 
of the largest houses did even result has simply been a lack 
better than average, lifting their of deals, 
profits in the three months by a 

factor of six. X7 nrPP J 4 a 

But .the position is far from l/UlwCll IU 

secure. According to the latest , 

NYSE figures (adjusted for the ClOSC 

boom in volume), about three- 

quarters of a typical firm's in- Over any period of time, 
come comes from commissions. • competition on Wail Street will 
Discounting, it has beeri-esti- almost certainly mean big 
mated, could cut these revenues changes. It remains to be seen 
by up to 25 per centi, reducing whether or not a large number 
total revenues by close to 20 per of firms goes bankrupt but 
cent This is a worrying reduc- certainly some will be forced to 
tion considering that over 60 close. One suggestion would 
per cent, of a broker’s costs are & ave it that in a year or so. 
accounted for by salaries 'and Wall Street will be thinned 
other service costs and these down to three distinct groups 
cbuld not be cut without severe brokers. At one end of the 
damage. discount scale will be the 

Furthermore, there remains a boutiques, offering a no- frills 
strong, possibility that volume cheap service on easy order. At 
‘ trading and even possibly equity l* 16 other end will be the few, 
prices might once again tall high quality and expensive 
back. Already daily , trading research firms. In between will 
volume over- the last few days he brokers offering a number 
has fallen to the 17m. level and of services at Jess than 
further declines can be expected maximum discounts, 
as the slack summer season While competition is not 
draws nearer. While firms may necessarily itself dangerous this 
be able to afford discounting ® ort of price-cutting remains 
now, they may not be able to unhealthy for such a cyclical 
afford it later. sector as the brokerage 

The institutions, surprised bv -industry. While the Federal 
the extent of the cuts, are cer- Government may well have to 
tainly worried .that the- broker- ®* e P * n lunit the extent of 
age industry may be damaging price-cutting, in the interim the 
the capital markets beyond re- industry’s vulnerability to 
pair. And they are not alone- in market downturns makes it all 
their concern-— the SEC itself is too easy to be pessimistic. 


Forced to 
close 

Over any period of time. 


WESTERN EUROPE is, at last day the economic situation is 
beginning to take the Portu- desperate. Unemployment has 

guese situation seriously; So risen above ten per cent., there lAf-acst'c wau Allf ture> Publishing, textiles, tilescending classes which his much better known abroad than 

much was apparent at the Is ATO- has been capital flight and a W*t»L o Way UIU and pottery, merchanting. medi- musical work proclaimed can at home." says Ion Garnett- 

meeting in Brussels last week brain drain while, to put it je O orn hiII cai supplies! in having a Board never come true in class Onne, chairman, and doesn’t 

when the Portuguese Prime mildly, the investment climate vurnmil , composed apart from West of society. Precisely under cover appear bothered by this. One 

Minister, General \asco Gon- is uncertain. When John West leaves non executives. including of the banner of this false ‘ love reason it went into an unusual, 

calves, was one of the centres There is no reason to believe c orn hm Insurance at the end Aubrey Jones and Julian Faber, of humanity’ the' bourgeosle and not very profitable speci- 
of attention and held bilateral that the majority or the Armed . month it will be iwn cA®^ 1133 - 13 of Willis. Faber. exploited the proletariat and aiity, foreign banknotes, was 
talks with 4 mort West European Forces Movement regards this ^ ™ The executive representation other working people.” simply -,at it meant every 

leaders. A few days before the state of affairs as desirable but -'ears precisely since be became js tQ b{? up with Wesrs To-day. with the anti- central bank knows it well. 

Community had the machinery has not been general manager, his, short departure. Two new directors bourgeois campaign still going GariietT-Orme talked yester- 
already decided .0 make a established to put it n £ht. It tenure has been ended, by are coming up: 53-year-old Cecil strona. those allowed to carry day while trying to get the 

special enort to establish closer is here that Europe can help, policy disagreements which Burrows, West's successor, 30 the standard of Western music carpet tiles to stay fixed as the 

1,n ^ -n ,th A e country. Tn this Quite apart from capital aid, h ave ] ed t0 a resignation years with Comhill and as back to China are the Rosny Founders Court headquarters of 

-J '** T I*' thC Portug SL ne€d . s reehmcal ^assist- unub , ua j j n t j ie higher reaches Harding says with a "more children's choir from Tasmania, the banking and insurance brok- 

jTnl 1 ('Vr rl? CU -i" ance ' ls . a offer of weli-estabilshed insurance conventional” background: and And what is the anti-bourgeois ing group made- ready to'wel- 

rent President of the Council. on the table and a British team labU3hed ltouranc ? Ray Treen. 35, an actuary, music the Chinese will wel- come the Governor of the Bank 

has been in Lisbon in the past will probably go to Lisbon this P ■ ex-Unilever, who becomes come? Why Waltzing Matilda, of England, from across the 

day nr two - month to look at specific pro- The disagreements between deputy general manager. As plus excerols from Man way, to an opening ceremony. 

Fenttnmir bt*ln jects. Other European countries West. 37, and Corn hill's parent, for West himself, he savs “I Fni*»><n.s and The Sound of The Browns have been on the 

z-iviwmii itcif/ are moving in the same diree- Thomas Tillinif. SPPtn tn ppnlrp rlrm't nmppt tn hp in th» linle Site siniv 1RRS hut it htc nil 


MEN AND MAHERS 



are moving in the same direc- Thomas Tilling, seem to centre don't expect to be in the dole Afwsfc. 


It is important that this effort tion— Chancellor Schmidt, for on hi5 des j re t0 expand the queue for very long ” 
should be biore than token, instance, spoke of the possi- . nt0 reined financial 

Portugal is a European problem bility of more West German rom P an 5_ ,n w l J ,alea Br3a pciai 

and it is a special problem for aid at his meeting with General areas - T“ at ° . 10 *! aie ^ een 

those Europeans interested in Goncalves last week. There is resisted by Tilling which warns LOY© rGQUif&Cl? 

building a stronger western also the European Community a greater degree of control over ^ 

Europe based on democratic promise to produce detailed pro- Comhill's affairs. “It’s very This week, for the first time in 

principles and a healthy eco- posals for a negotiating man- delicate.” says Stanley Harding. nearl >’ two years. Western music 

nomy. Since Portugal has been date with Portugal in the next financial director of Tilling and WJl * *** heard in China with the 
used neither to democracy nor few days. The Community in 2^“.' i rZXiu - 5^2 official blessing of Peking. Back 

to prosperity, it has become fact should go to great lengths ^ ha,rma ^ of Gorahill. There in 1973 lhe ao ti-Confueius cam- 

something of a test rase. Either to treat the country sympathetic- nas not been an argument - Bu? paign triggered off criticism of 
the Europeans can help to put ally, including allowing it access ^re are times when there are Western composers as " boui> 
it on its feet economically and X o Communitv financial institu- sl ‘8 ht differences in a company geois.” Orchestras from France 
politically, or it is likely to drirt tfons, ^£1 should act faster than ■ - ■ "-here it should or should and Canada and a Romanian 

into anarchy or communist j s normally the case. not expsnd.” Harding acknow- ballet company had planned 

control. ledges, too, that W est ” felt he visits to China last year, but had 

The European interest here Question of will would like to be more to call them off because of the 

is quite different from that of _ _ hrtIlW ^ independent." campaign, 

the superpowers. The U.S. West sorted out on the Some quotes from that cam- 

interest so far has been largely marketing side of insurance paign may now be instructive, 

strategic and the Americans nor c ' cn national oO^ero- with Willis. Faber and Dumas, For instance commentator Chu 
have not shown a great deal of ments - 11 39 H p t0 .,.™* the large broking group which Lan, writing in the Red Flag, 
svrapathy for Portuguese diffi- S 6 ?"® are in a position to coincidentally sold out its own swept aside “ the classical 
cultics. The Russians have been ° elp 10 d ° *°;. of “** 37 per cent, stake in ComhiJi bourgeois- composers Bach, 

cautious: they seem reluctant European Socialist leaders, suen Tilling for £10.5m. eighteen Mozart and Beethoven ” before 
to be seen upsetting the balance 85 M. Mitterand in France, have months ago. West left Faber dismissing Debussy as typical 
of power and have refrained - sct ®n example with and London for Torquay where of “decadent ‘fin de sibcle’ 

from doing anything that would t h e* r encouragement to the he spent four years building up moods of despondency.” 
jeopardise the European Sec- Portuguese Socialists, but others an insurance broking firm of It was Beethoven who got 
urity Conference, which would couki do more. In the end, of bis own. the heaviest Chinese criticism. 


Not one kiss from Mary? 


mmm 

umm* 


“ It’s, either Benn, Jenkins 
or the Bay City Rollers! *' 


site since 1863. but it has all 
been rebuilt, over the last four 
and a half years, to double the, 
space. The Browns (Garnett-, 
Orme's mother was one) had ' 
arrived there, from Liverpool 
the business going back to an 
Irish linen merchant who emi- 
grated to Baltimore and then 
sent sons out to widen the net 

They did pretty well on both 
sides of lhe Atlantic, shice 
Alexander Brown of Baltimore, 
investment bankers and brokers, 
and Brown Brothers Harriraan, 
biggest private bank in the U.S.. 
are also the results of Alexander 
Brown deciding to send his sons 
out to work. 

But can a bank nf Brown 
Shiolev’s size flourish in the 
future? Gamett-Onne points to 
steady growth and says the 
question is reallv about the 
survival of capitalism. ** I'm 
sure it will, and we’ve got to 
trade to live." 


Honeywell 

+ 

M@bil 


re of “ decadent ‘fin de sifede ’ Back home ■ 

up moods of despondency.” __ 

of It was Beethoven who got Brown Shipley, aside from NO COmm&nt 

the heaviest Chinese criticism, having once employed Edward Accordine to a local naner 
to Chu even blaming him for the Heath, is known as one of the rorM , r+ 


undoubtedly be one of the first course. °° one can impose demo- He sold that to move over to Chu even blaming him for the Heath, is known as one or the »mi 1 Jaswr GrJavZ JhihT 
casualties of a Communist take- ™y on Poitugrffrom the^t- Corn hill fjjrtd 1905 into lyrics of the fourth . move- merchant banks with -the ra £ of a fl£ nre hoS Sired 


side. But the chance is there [Tilling in J944) when the com- ment Chorale in’ the Ninth merchant connections intact: 


There extra dimensions to and western Europe has lhe pany moved into life operations. Symphony. The bits which still big in financing wool and monrteM^ut^f 
oeroower interests give the resources and the expen e nee to on which West concentrated his offended were “AH mankind timber, sugar, cocoa and other B i n - , nri , h - 


superpower interests giv 


glue and the Finatlcial Times. 


MARK HI* Network 
Information Services, used 
by Mobil Oil internationally 
for a number of applications, 
including financial analysis 
andforecasting^savcan ' 
appreciable number of the 
man-hours previously : 
required. Managers now. 
get reports in timely feshioi 
and gearedto their specific 
requirements. 

MARK IU is nowthe 
starting-pointforiong- 
range profit planning 
systems. , . 

With MARK HIMoba 
can collate information in 
minutes;accessor change 1 
the database quickly; create 
reliable and consistent 
reports; free stafffrom the • 
clerical and mechanical 
woric ofreport preparation; 
and obtain a quick 
tumround. 


MARK HI means 
success: for details call 
01-568 9191 (ext. 795). 

♦Trademark of General Elearic 
Company (USA). 



thouah under Dr. Salazar it had more, it 'Will have deserved to distribution, construction bourgeois humanitarian ideas, end of corporate finance, 

a certain economic stability- To- du so. materials, engineering, furni- The * love of humanity * trans- “I think you’d find 


Observer 


HoneyweD Information Systems Ltd^ 
Great West Road, Brentford, Middlesex 
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SOCIETY TO-DAY 


BY JOE ROGALY 


The teachers who put education last 


EVERY now wrd then — much 
too often in recent years — one 
comes across a single, simple 
bit of information that is enough 
to make one despair about the 
future of this country. To- 
. day’s must be passed on. but 
V first I should warn that if you 
are not feeling particularly 
strong this morning you. should 
. brace yourself for what is to 
come. 

It is a number, a nagging 
... Statistic, taken from a new book 
’* called The Aims of Primary 
Education: a Sfuoty of Teachers' 
Opinions.* The teachers — more 

■ than 1,500. of them in a pretty 
1 good random sample of primary 

- schools in England and Wales — 
were asked to place in rank 

■ ■ order their preferences from a 
" list of 72 given aims of lower 

school education. The purpose, 
in the words of the question- 
naire, is to show what skills or 
attributes children in the middle 
range of ability E&iould acquire 
before they leave for secondary 
school. 

Fit of gloom 

The number that must surely 
„ trigger off a fit of gloom in 
the mind of anybody who thinks 
’■ about It for a minute is “62." 

' * That is the ptace^62nd out of 

- • 72 options— given to knowledge 
• of “simple' science” in the 
.. value-judgment of this- repre- 
sentative sample of teachers in 
our State primary schools 
towards the end of a century in 

- which scientific methods of 

- thought have become a funda- 

- mental part of our Western cul- 

- ture. Some of the abilities or 
qualities preferred, like “ swim,” 

\ 42nd, or “ enjoyment in leisure 
interests,” -18th. bring yet 
greater dark down to over- 
shadow the gloom; as for some 
of the choices towards the bot- 
tom of the scale, like “ ordered 


subject knowledge" (for ex- 
ample, history or geography), 
69th, or “ second language," 
72nd — yes 72nd out of 72 in this 
supposedly ’European nation — it 
is hard to speak in the cool calm 
deliberate manner required of 
us by Mr. Reginald Prentice. 

Although it is not widely 
known. Mr. Prentice is in fact 
the Secretary of State for 
Education and Science, As 
such (for the next few days at 
any rate) he is well-placed to 
offer in the important matter 
of' education the co-operative 
effort to “ try and find joint 
answers to our problems ” that 
he so ably espouses in Ills 
more well-known role of agent 
provocateur for the moderates. 
Some people might wish to 
score points off him in the 
manner he so deplores by say- 
ing “ what about party- 
poll ticking on comprehensives, 
then 7” but the matter is too 
important for that. The really 
urgent question in our State 
schools is about the quality of 
education that they provide — 
and if this is to be improved 
the place to start is with the 
under-lls. 

The need can be demonstrated 
by working down through the 
list of teachers’ preferences. 
For in Britain there is no power 
greater than that exercised by 
the teacher alone in charge of 
a class. What such teachers 
think is the best possible guide 
to the condition of the schools. 

Top of thuJist— first out of 
72— <ls the declared aim that the 
child should be “happy, cheer- 
ful and weD balanced." This 
seems like a delightful idea, the 
only danger being that if you 
read the rest of tive order of 
priorities we air in danger of 
producing a generation of 
happy, cheerful and wen 
balanced ignoramuses. It is 
true that “read with under- 



Mr. Reg Prentice visiting an East London infants* school : under bis guidance the Department 
of Education has set up a new “ assessment of performance unit ” whose purpose is to devise 
methods of testing which are both fair and informative. 


standing" comes second, but 
“ everyday maths " is 15tth (after 
the like 6 C “ enjoyment in school 
work,” 5th,, ’and " enthusiastic 
and eager,” 10 th) and the four 
rules of arithmetic come 2 Wh, 
whale “ correct spelling ’’ and 
“ modern maths " are 33rd and 
34th. It is thought more impor- 
tant to' “ communicate feelings 
through some art forms,” 39th. 
than fo “ write dear and mean- 
ingful English," 44th. or under- 
stand “basic grammar,” 51st. 

The distance travelled in the 
age of “ progressive " education 
can be judged from a neat 
description provided by the 
authors of The Aims of Primary 
Education on the first page of 
their book. “Until the end of 
the Second World War,” they 
write, “ schools catering for the 
five -11 age group had a -well- 


established tradition of widely 
shared practices.. . ... The 
purpose of the activities which 
went on there was readily 
recognisable and, probably, 
generally approved. It was 
clear that teachers were con- 
cerned with competence in a 
relatively narrow range of skills 
related to reading, writing and 
arithmetic, with some formal 
knowledge of the culture, with 
proficiency in a. few fringe 
activities in the fields of 
physical education, art, craft, 
and music, and with the 
development of particular moral 
values. The whole of this was 
conducted within a rather 
formal framework. . . .” 

What has happened since 
then is that the primary school 
teaching force has been divided 
into two broad camps — with 


different teachers and head- 
masters practising their own 
individual variations on the two 
central themes. For the child, 
attenting a State primary school 
has become a gamble: he or 
she might run into a good 
“ traditional " teacher or one of 
the rare skilful “ progressive ” 
teachers and do well, or there 
may be a succession of teachers 
of both types, which leaves the 
child hopelessly confused; or 
perhaps most damaging of all, 
there wilt be a new young 
teacher fired with the best 
progressive, child-centred inten- 
tions in the world but com- 
manding not a tenth of the 
skill necessary to put them into 
practice in a useful way. 

In the survey of The Aims of 
Primaru Education it was found 
that older, more experienced. 


or married teachers favour a 
more traditional role. They 
see their job as equipping 
children to manage in the 
society in which they will 
become adults; they direct the 
work in the classroom. The 
younger, less experienced, or 
unmarried teachers (some with 
higher qualifications) try to 
produce self-confident indivi- 
duals. Children are expected 
to discover their own talents 
and interests; aesthetic, emo- 
tional and personal develop- 
ment is thought of as more 
Important than intellectual 
skill 

It would be wront to exag- 
gerate these dangers. The sur- 
vey shows that the great 
majority of teachers reject both 
extreme “ traditional ” teaching 
and extreme forms of “ progres- 
sive ” teaching. The gamble to 
which I have referred, is prob- 
ably more serious in London, 
where teacher turnover is excep- 
tionally high and the drild popu- 
lation is extremely mixed, than 
in . more stable parts of the 
country. It appears that at least 
the older, more senior tutors in 
colleges of education place far 
greater emphasis on science 
(39th out of 72) than teachers 
in primary schools, although the 
tutors’ opinions taken as a 
whole are not very reassuring. 

And finally, in this list of 
soothing qualifications to my 
general theme, it must be ad- 
mitted that a good “progressive’' 
teacher who has a small class 
and sticks with the children for 
at least two or three school 
years can, in the right circum- 
stances, produce results quite as 
excellent as those advertised on 
the wrapper labelled “child- 
centred education.” The damage 
is done when these delicate and 


complex methods are tried by 
people who only half -understand 
them. 

There is a remedy. It is to 
give parents a far greater 
degree of control over which 
school their children shall 
attend. If headmasters were 
obliged to treat parents of 
primary-school-age children - as 
consumers (or governors on the 
controlling boards) the power 
of individual teachers to do 
good or ill according to their 
own prejudices would be 
broken. If parents were able 
to refer to standards of per- 
formance by which the service 
rendered by schools could be 
judged, so much the better. I 
must be honest: I betieVe that 
such a system would tilt the 
balance towards tbe moderately 
traditional methods that I 
believe most parents (and 
according to the new survey 
most practising teachers) prefer 
but it would not be monolothic: 
it would leave plenty of room 
for a wide variety of schools, 
including the most progressive. 

As Mr. Prentice knows, there 
is the basis for a Left-Right 
agreement here. Those on the 
Left who oppose tests and the 
11 -pi us do so because they 
believe that the result is dis- 
crimination against the children 
who fail. There is no such 
opposition (except from 
organised teachers) when it 
comes to tests designed to 
assess the performance of the 
teachers themsclres. The diffi- 
culty here is largely technical: 
how do you design tests that 
are both fair and informative, 
and yet avoid the trap of making 
the whole of school life a 
preparation for them? 

Under Mr. Prentice's guid- 
ance the Department of 
Education has set up a new 
assessment of performance 


unit'* whose purpose Is to 
devise methods of testing that 
get around these technical 
difficulties. It is likely to start 
with methods of monitoring 
language ability (since th» 
recent Bullock Report, nothing 
so dear-cut as simple ability to 
read is acknowledged) and pro- 
ceed from there to tests of 
numeracy. In time this could 
lead to a set of yardsticks by 
which local education authori- 
ties could measure the perform- 
ance of individual schools, 
without hurting the sensibilities 
of those who cannot bear to see 
children fail examinations. 

Sophisticated 

This is better than nothing, 
bur not much better. Our top 
level debates about education 
have now' become too sophisti- 
cated to ' be practical: the 
Bullock Report is the classic 
example. It is true that know- 
ing how to spell a word, or 
even how to define it. is nut 
quite the same as knowing how 
to use u — but even so it should 
be possible to test the minimal 
skills required by primary 
schoolchildren (and most of all 
by working class children who 
may not get so much learning 
in the home) without endless 
debates, usually conducted by 
public school and Oxbridge- 
trained “experts." of a kind 
that make Wittgenstein's 
Traclatus Lopico Piiilusopliicus 
seem like a first book of 
nursery rhymes. Until we 
have solid, easily understood, 
national minimum standards 
enforced by parent-power. State 
primary education will remain 
a matter for despair. 

•The Aims of Primcm Educa- 
tion : a St Mil/ of Teachers’ 
Opinions. Patricia Ashton et ill. 
Schools Council Research 
Studias/Macmillan Education . 
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Letters to the Editor 


stand the profession gave a man- for the purposes of bis business) This is why, although, as Tom practical as well as the theoreti- 
date to the council, backing the would not get a tax deduction Kyte says, there Is a great need cal side of engineering. Only 
idea of compulsory insurance for the interest borne on the for such consultants' services, then will they be able to make a 
and. if it was possible to arrange loan, but in many cases an in- the lack of initiative in the form significant contribution to British 
a block scheme, to do so, pro- dividual paying -tax at these rates of a positive want expressed by industry. 

vided that the premium was will be in a .position to set aside small businessmen Is a constant ' The malaise of the industrial 
cheaper than those, currently the funds needed for payment of frustration to the growing sector is of course the short- 
available in the insurance market. tax. Therefore, he may on the number of independent manage- sightedness in not recognising 
As an insurance broker with one hand have money on bank ment advisers able to provide the need for an ordered and ade- 


One Union and 
its power 

From The General Secretary, 

Telecommunications Staff 
Association. 

Sir, — It has been confirmed by a considerable Interest in this deposit at, maybe, 10 per cent such services, 
letter on May 22, 1975, that the claas of business, it appears that gross (J2 per cent, net), and yet O. R- J. Lee. 

Post Office, a public authority it will only be very substantial if he loses his appeal he will be 5, West Side Common, 
since I960, has accepted in pran- .firms of solicitors which wiH paying interest at 450 per cent London. S.W.I9. 

ciple the claim for compulsory achieve a saving in premium. It gross (9 per cent net). If he — 

trade union membership, and is therefore occurs to me that the should decide to safeguard his 
prepared to enter into negotia- Law Society might have mis- position by paying tax on 
lion with the Union of Post Office judged the profession in this account, he is not entitled to 
Workers on the detail of a pro- matter and exceeded Its receive interest in the event of 
visional agreement and. subject authority. .winning the appeal 


to the legal position, the aim is }***} ^“bf^ritor^shpu^be A possible solution is to give Fmm Uie Tcdtnical Controller, 


to conclude negotiations 
October 1, 1975 


quate two or three year training 
■programme providing full deve- 
lopment of the graduates' 
practical skills. 

But what is the solution? The 
awarding of a degree in engineer 
ing should be dependent on a 
much more realistic blend of 
practical and academic experi- 
ence such that the graduate can 
worthily call himself an. 
“engineer.” Until the two sides 

, ... _ . put co-operation fully into prac- 

Slr, In reply to Georgina y t-e so a degree in englneer- 


Deep-sea 

mining 


Consolidated Gold Fields. 


Chambers letter (May 2 j) ask- ; n g, ran pg a qualification recOg- 


by insured and it should be copipiti- the taxpayer the choice of either 
■ IVVC4 4 , 4*IM. s f> r ? ">*■ them «r. it' paying interest as presently pro- 

Ttn>i«r indnvtrL-l Relations 8 b ?. u J d * however, be open tor the vided at 9 per cent-, which would 

Ac\ ore Sri ” E° Uc . ,M * to choose with whom not be deductible, or paying a — uc * 

^hnn^ " meeal and ? e 3 15 *** lowed, provided market rate of interest (say 14 ing on what, and whose, research ni | ed respected in both 

raM^wmJn Imd foe 11 15 wlth a recognised insurance per cent.' in present circum- I based the facts given in my Jcademie and industrial circles. 

^ S fPr c ? I ™ ,a ^ r ar underwriter. stances) which would be tax letter of May 13, my main Mesars Mair Waliace Rirkman 

unqualified right to appj , or ^ h. .C arter deductible whether the taxpayer sources were publications by anid^Wyife ' will periodically 

employment as a .teiephoo st The Solicitors Insurance W a$ a company, an individual or Horn Delach and Horn of experience great difficulty in 

a trustee. Lamont - Doherty Geological finding “suitable" openings for 

A practitioner would then be Observatory of Columbia Uni- their un net-graduates’ “practi- 
able to proceed with an appeal i >a C'5 ul 2 r v C e i r cal " excellence, 

on its merits without worrvin* Technical Report Ao. 3, !\Sr. 


without the compulsion of join- Advisory Services, 
ing the recognised union if 221. Connon street, E.C-4. 

lo — „ abIe P™ceed with an appeal TeSSrarRepori ‘ ' Nb T NSF Cal " pxpeilBDce - 

pre 1971, but has positively en- A fo Y All All—- °s wittout worrying gSS ( W nublished bv A, J. Beasaat, 

couraged tiie TUC nile of might A .taX On Oil- . ™ “.Uld^U* £°-^Eon 

is .right to the total exclusion of * *-5 Aur los? The DrariUIonlr imuld Exploration National Science 

Tn™ r i^n r ^Sto seti!i; a coal subsidy, advi se ml client » 5 »s u,di V. 0 ?* Wa ! hingt0 ^ Dc. p * r ^ Worcs - 

Tom Jackson was quick to serte ... > aside earning interest as near Thls collates analyses of many 

the opportunity of jailing off the From Mr. J Goodland ^ possil) j e e jj ual m gr0S! . tenns imdule samples taken from the 

opposition tiiat had successfully s| r> , — tj i 3 indeed gdod news to the potential interest pav- oceans of the world by various 
beaten lus ,doctnnea* uie L.°urr that oil disposals are down and meats to the Revenue, and. if workers. 

of Appefi -ti»t supplies from the U.K. sec- he should lose the client would My estimate of the proportion 

Lords not once out twice. .. . tor of the North Sea are coming thus end roughly in a breakeven of nodules that might be re- 


Grounding 
Mr. Benn 


And so in October. 1975, it ashore soon: this against a hick- position, 
might well become a condition of ground of increasing disillusion- ^ j Rin „ 
employment for a m^Lwithnurie^ene^vappre- international Marine Banking, 

telephonist to join the UPW or hension about OPEL, s next mo\^ ^ BasingHall Street, E.C 
sell his/her labour to a private some doubt? about the Brffisb 

concern, and maybe forfeit many, title to “our" rich resemff.of 

years of loyal service leading to oil and gas in the North-. area, 
pensionable retirement rather and s growing realisation .{hat 
than submit to union dictator these short-lived resource^ *re 
ship. Since most telephonists are already becoming fully pled|e<L 
already members of that recog- . » xs even better nows that coal 
nised union why the. fuss and for « comma back into its own -puce 

«hM reWdp awmtaorio; ?**» ^SiJSS taSa! m JuSgSl Fr °"‘ *= ■'Wa.Msn.B Dim-Tor. 


covered into a processing plant From M>: Geoffrey Patlie, MP CC) 
is based partially on the work f or (j iueiseu and Waliun 


Help for the 
small firm 

exercise their right to freedom JJ 1 .™ LSJi MDeaSSKJ LE - Management Consultants. 
of choice in k - democratic supplier or energy appears or be . 

world-wide. -<•- Sir. — 1 was pleased to see ti 


of the consortium with which 
Consolidated Gold Fields is 
associated, and partially on 
several publications in the tech- 
nical literature. 

A. G. Moncricff, 

49, Moor gate. 

London , E.C.2. 


Academic 

malaise 


Sir, — Michael Donne made cer- 
tain observations about nation- 
alisation . in his article on the 
Paris Air Show (May 22) which 1 
feel call for comment. 

I have reason to believe that 
the Government has already 
decided that it will not proceed 
with nationalisation of the air- 
craft industry because of the high 
cost, the legislation log jam. and 
the antipathy in the Cabinet 
Bill's sponsor, Mr. 


„jpiv -;v- v“* — - -•-j ■— mofoim ' ’ towards the 

* ... . So why could not our Gpvern- your survey of Finance far the Anthony Wedgwood Bonn. In 

The reason is simp** ***« ment (whatever the resultof the sm-iiler Com nan v / Mhv *> 4 , _ „ , , „ , addition there is evidence of 

should concern us all. By -agree- referendum) slap a poimd a From Mr. 4. J. Beasant and growing hostility to nations lisa- 

ing to the application for com- barrel tax bn oil imports from c ‘ l J ded a section on Advice Avail- Mr. J. D. Robson. t j 0n w ithin the industry among 

OPEC, on U^. lines, and fif ab,e ' making special mcafion or gj r< — ,\ve feel that our com- both shop stewards and middle 

which combine bined backgrounds (one an management A decision not to 

advisory' services, apprenticeship and the other a ?o ahead could only be welcomed 


pulsory union membership of OPEC, on Uj>. lines, and- (if 
one politically motivated organ- needs be) give a correspohding organisations 

isation. Sir William Rytand is subsidy for coal exports to. tho$e finance with . . _ r . _ 

placing the communications net- 0 f our trading partners ‘ with Not mentioned, however, was the university degree) allow us to by all those who realise the ex- 
work (both postal and tote- whom we are in such a parlous su biect of the best'advice which * ive both an informed and un- tent of oiir economic crisis and 

phones) in the hands of the deficit? biased view-point about engineer- who feel It to be bizaire for us 

militants who once before. This proposal makes sense in a . aJ | “v” can re « !Jve "° w 10 ing undergraduates' problems to be about to spend £250m. that 

attempted to hold the country to the context of increased -.avail- generate its own finance from ^May 21 ). we have not got to take into 

ransom for 13 weeks in 1971. ability of coal, reduced ' oil ploughed back profits. », 5 , orQ b a h|v tint unfair tn public., ownership an industry 

The defeat of that particular demand, and the urgent n^d to With present tax burdens and assume that few of Professor 

H2SL SHStf 2L t 0Ur balin “ of paiTOntS ilifl.Uon. it « muu, ***** nmretacnchange o^mg.thi. 

much more difficult for the SrtoSr iSa Ukc aost P“P lc ia the ,D ' 

smaUer firm to be self-financing .. ^ actical « ta Jfi* dustiy ur Aerospace Corres- 

aod thus retain its full Hide- ^ pondent is an enthusiast about 

. . *. „ _ . aircraft and all that goes with 

•• tbesa ‘ Hc 5ees debate about 
... . practical experience. If it is nationalisation as paralvsing the 

to tbe finance which Jt is merely to allow the under- in dustrv with indecision and 

generating. At the best, for a graduate to look at industry from therefore wants it either to go 

healthy small firm sector to exist. * 5 ® surely it is under- aw *ay or to be got over as quickly 

H must get into a position where aod Painlessly as possible l 

it can realise all asoiratians S # 5 P h * 7 4 /S fartr ! n « sympalhise so much with this 

it cam realise aU lU a^pirauons. on the standard week or short feeiinc from people who want no 

— . There is no doubt that ir is time, industrial companies can- Dar i in oolitics but who seem 

This anses frow the clauses ia the ^ thc aUainmenl of uie financiai not financially, politically or Enable to talise iSt X forces 


efforts of telephonists who re- deficit, 
mained at' their posts and re- John Goodland. 
fused to take orders from a Down House, 
union executive who had not Pyleigh, Taunton, Som. 

submitted the wage claim to 

arbitration as specified in a joint 
agreement with the employer: 

Arc wo now prepared to piaee 
this power in the hands of any 
single trade union who may in 
pursuit of a wage demand or lf _ . 
alternatively for political reasons * * * ' 
elect to use toe ultimate weapon 
by withdrawal of labour? 


Outstanding tax 
liabilities' 

remi Mr. A, Ring. 

Sir,— A veiy serious anomaly 


be forced to limit its aspirations 



GENERAL 

Sterling gold and convertible 
currency holdings at end of May 
published. 

Mr. Harold Wilson, Prime 
Minister, appears' on Nation- 
wide, BBC- 1 , fi pjo. 

Sir Christopher Soames, EEC 
Commissioner. speaks ■ on 
“Quality of Life: My Hope for 
the Future." SL Lawrence 
Jewry next Guildhall, London, 
05 pjm. 

Duke of Edinburgh attends 
National Academic Awards 
degree ceremony. Queen Eliza- 
beth Hall, London, 10.30 ajn. 

Telecommunications conference 
and exhibition opens. Metropole 
Exhibition Hall, Brighton. 


To-day’s Events 

Institute of Chartered 
Accountants in England and 
Wales annual meeting. Moor- 
gate Place, London, 11 aan. 

SPORT 

Boxing: British Light-heavy- 
weight Championship: Chris 
Finnegan v. Johnny Frankham, 
Royal Albert Hail. London. 

OFFICIAL STATISTICS 
Capital issues and redemptions 
(May). 

COMPANY RESULTS 
De La Rue (full year). 

J. H. Fenner and Company 
(Holdings) (half-year). 
McCorquodale (half-year). 


COMPANY MEETINGS 
Boustoad. Bedford. 2.30. 
Bovvtiiorpe. Crawlcj. 12. 

Carpets Int.. 14, Berners Street, 
W.. 12. 

Davies and Newman, Great 
Eastern HoteL E.C., 12. 

Francis Inds, Waldorf Hotel, 
W.C.. 3. 

Hes-tair, Savoy Hotel, W.C.. 12. 
Le Bas (Edward), Savoy Hotel, 
W.C., 12. 

Lillgy (F. J. C.). Glasgow, 12. 
Lubok Invs.. :ill, SL Paul’s 
Churchyard, E.C„ lijUO. 

National Provident Institution. 
4S. Grace church SirceL E.C.. 
12. J 5. 

Quick III. and J.), Manchester, 
11 . 

Rntaflex. 241. Ci»y Road. E.C^ 10. 


else. 

John Butt, 

72 Queens Road, 
Croydon, Surrey. 


Insurance for 
solicitors 




Revenue, - without obtaining an * undergraduate will learn aufil- t j, e industry ebampioned in the 

independent decision from, the- b J f S Sre* competitive world 

Commissioners or Courts, or risk- secunt} ana sort of contribution to the ma rkeis by the enterpreneurial 

Inc 1 future interest charge of 8 UaraDtc es. industrial sector immediately g a ^ r 0 f.our civil service. 

9 per cent met of tax- For coin- There is a very great need Tor upon nis graduation. Now is the time for the 

panics which are Paying tax, this practical advice in this field Messrs. Mair, Wallace. Kirkman moderate majority In the in- 
represems an interest charge of fri>m independent consultants and Wylies letter does show dnstry to organise together and 
r m w it n~+ about IS per cent gross, which ’who have gained the experience clearly the malaise existing in to tell the 314 MPs who have 

t rom sir. x h. Loner. considerably above «Hlay*s required to view companies as the academic sector. They do not constituents working in the 

Sir. — The announcement by the market rate of interest and to profit generating entitles and, as themselves understand the true industry that they will hot have 

Law Society of an obligatory an individual taxpayer paying a result, can link specific in ana- state of life inside British this monstrous piece of legisla- 

tnsurance scheme arranged by the top rate of S3 per cent, or serial action to improved profit- engineering, and are therefore tioo. The workers at Westland 

the society's brokers in tbe 98 per cent., the effective gross ability. This involves the client’s unprepared to instl! in their fold Mr. Benn* what he could do 

insurance raarkoi makes me rate rises to 53 per rent or 450 paying more tax, which goes undergraduates the necessary with this Bill. The rest of tbe 

wonder whether this decision has per cent per annum 1 against the grain, but it also combination of humility, patience industry should now do the same, 

been made with the approval of It may be argued, I suppose, means having an outsider in the and a willingness to ai-cept that Geoffrey Pattie, 

the profession as a whole. itiat an .individual who borrowed business, even if only tern- they mu«t spend a period of two Home 0 / Commons, 

JLn 1973 at Torquay, 1 under- from another source (other than porarily or part time, or three years learning tbe Lcmdon, h'lV'J. 


Owing to 

foreseen circumstances 
nowislhelme 
to move office. 


At the moment. The Location 
of Offices Bureau has on its 
register nearly 19 million square 
feet of office space outside Central 
London, either vacant now or 
under construction. 

This figure is likely to drop 
very rapidly, for two reasons. 

One, prices are currently as 
low as £2 a square foot. 

Two, the supply of new buildings 
is drying up. 

The outcome is bound to be 
a rise in rents and a fall in choice. 

So, whether you want to 
talk about moving all or only 
part of your office work away 
from London, you’d better get 
a move on. 

Contact LOB on 01-405 2921. 

LOB’s service is free. 


LOB 


Thc Location of Offices Bureau ,27 Chancery Lane. Lyndon WC2A INS. Tel: 405 2921. 






Morgan Crucible first quarter decline 


KEFl.ECTUViU higher finance 
.charge* of £664.000 agaiilit 

• f-i30.yrt0 pre-tax profit of Morgan 
, Crucible Co. declined from £1.2m. 
. to £1.0flm. for the three months 
•ended March 30. 1073. Profit for 
. the last full year was £6. 35m. 

• Chairman Mr H. I. Mai they 
. says that finance charge* in the 
[second quarter t.iil not exceed 
•• ihi>*~e nr the first 

Carnings Tor the three months 
7 air- shown at 1.4p (l.Sp) per 23p 
- share. 


HIGHLIGHTS 



Thro,- month- 


1«3 

■m 


fimn 

I0WI 

External . ... 

]i 773 

IT sTO 

Cirfinii d tldion . 


J 372 

Thr-im.. -l:v-j!on 

5 dSl 

4 m 

Electronics dirision 

1 .aina 


Acorn division 

l.VH 

l !Tl 

Other activities 

iK 

l.OSi 

Trading profli 

I.TtJ 

1.671 

Carbon division 

4 ” 
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figure 

with that of the 

fir*t quarter of 


The Metal Box results, indicating relatively little growth 
in the second half, were reckoned rather disappointing and 
coolly received in the market yesterday. But Hanson Trust 
scored a 4}p rise in half-year figures reflecting the Seacoast 
acquisition: and Foseco hardened on the first-quarter statement. 
The John Brown warning of losses at CJB and intimation that 
there will be no final dividend came well after hours tail 
these are discussed in the Lex column). First-quarter earnings 
of Morgan Crucible are lower and a •■difficult” year is in 
prospect; but Martin the Newsagent at half-time reports profits 
up by a quarter aod good results for the full year are shown 
by Percy Bilton which adds that for the first four months of 
the current year profits arc "encouragingly ahead.” James 
Finlay's profits are well up. thanks to a bigger contribution 
from its associate tea companies, but Brook Street Bureau has 
sustained a decline. 


trolling interest in a new venture. 
FarmKey, which provides agricu- 
turai supplies, livestock, services 
and know-how io the oil produc- 
ing countries of North.Africa and * 
the Middle East. Present indica- 
tions are that this enterprise will 
in due course generate substantial 
additional profits to the group. 

Elswick-Hopper distributes and 
manufactures bicycles, agricul- 
mre equipment and light engineer- 
ing supplies. 

1974-73 1073-74 

£ £ 

Group turnover 4.IS8.488 3.032.069 

Profit before Ui 7 1 9 . 417 242£14 

Taxation • Kl XT M.913 

Net profit after tax 219.B94 JSI 
Extraordinary iTedilS *31JW3 *<7.371 

Attributable ... . : 28.407 109.930 

Dividends ... 61. WO 33.240 

* Profit on sale of a factory together 
with surplus on an Insurance claim leas 
losses on listed investments, subject to 
related tax. f Debits. 


£0.76m. by 

James 

Dawson 


pre-tax profit of tviacanie (Lon- ]\4 9 ftl 11 
don), makers of plastic clothing 

and a subsidiary of Courtaulds, ~r . 

expanded from £372,000 to £500.000 0V^S3.2GIlt 

The directors warn, thouch, that _ ^ 

the downturn has continued into | tyi 

At halftime, when pre-tax profit 

was up from £100.000 to £304,000. ON TURNOVER 59 per cent. 


• JSin^prom'to^al^is^recth US WSOI1 ‘ At halftime, when pre-tax profit ~ A 

. aocoimted fof by ihe sharp world ^ was up from £100.000 to £304,000 ON TURNOVER 59 per cent. 

* recession in the electronic ami 1 7 ROUP TURNOVER for the year f be directors said the second half higher at £22m. Martin the News- 

consumer durable Industrie- in March 31, 1975. of James Daw- should see this improvement mam- agent renorts a 2».I cent. 

. which first became evident in the snn and Son increased from tailed. m profit from 

closing months of 1974. Some £2.1flm. to £321m, and pre-tax Earninss I r lOp share are *2T s,x 

. redundancies could not be profit expanded from £0.5Im. tc shown to : 1 up from 2.18p to mon,hs ended March 30. 19* =>- 

•avoided. The cost of these in ro_7g m _ after £0.35m. (£0J!2m.) 2.45p and Uk- dividend is lifted The directors say- that volume 

Steatite and Porcelain Products f or the first half. from 1.34n to L4723p ‘net, with a sales of ciearetles are expected 



The Financial Times Tuesday June 3 1975 

Upsurge to £4.36m, 
for James Finlay 


THE SIGNIFICANT profit growth 
for 1974 intimated by Jantrs Fla- 
lay turns out to be aD advance 
Of £I.74m. lo £4.3fira. 

Earnings per 50p share are up 
from l7p to 19p: the dividend is 
effectively raised from 3.49€p »o 
3J5Ip net, with a second interim 
Of LIMP- ..... lo _ 


could he recovery elsewhere. 4 
1974 tas charge of nearly fit) p,^ 
cent, disappoints at rhe enrnint; s 
level. But O' H 7 p a yield of 4 
per cent, ij still very solidlj 
covered. 


Turnover — 

investment income „ 

$££*13 ™ ?« 

rS «5s 

Minorities _r: 

Extra u rxli nary debil . 

Attributable - .... 

Divldands ■»*■> •*-' 

• Credit. 

• comment 

Some of Finlay's industrial opera- 
tions— notably in Canada and 
Payne in the U.K. — had a bard 
struggle last year; hut . the bank 
made an extra £220.000 in its first 
full year and international con- 
firming continued to move well. 
Thus excluding the tea associates, 
profits overall are only slightly 
lower — and cum. the associates 
they are two-thirds higher pre-tax. 
The hope is that healthy prices 
and forward selling can sustain 
the tea side in 1975 when there 


4JMJ 2.6Z2 

r.sar 


l.isn 2 >' 
565 33 i 


Westpool 
earns and 
pays more 


Af'tr a rise from £101.700 tn 
£128.500 at halfway revenue 
before tax of Westpool Invest, 
menl Trust advanced from 
£235.054 to £2*76.529 for the year 
ended April 3* 1 . 1973. 


Gross revenue is up , 
£400.572 to £441’ .Ml) and expenses 
and interest take £153.470 against 
£165,505. 


A final payment of L25p 
the dividend total 3 Dm L925nT« 
iI25p net. 


After tax of £112,279 compared 
with £54.086 the net balance 
emerges at £154,24] against 
£180.978. 

Net asset value per 25p «h 3TT 
is 97p iSlpi. 


. amounted in the first quarter to 
£85.01)0. says ihe chairman. 

: © comment 


year advanced frem 7.0Sp to 9.3p, 


■■ Morgan Crucible's thermic divi- 3 j7 p 

' Mnn has produced a 33 per cent. 1974.75 isn-n 

iin.i l ase in first quar:er profits. £ 1 

■ and the group reskons this is a Twnever z.injio 

. significant pointer towards ^""wJTlhc.ane '..i: \J5ft 

’i.iedurm-rerm pi-M-i)ects. The iron Profit before tax . ... 758.1*7 sbjm 

• processing and steel industries. Trxaam* »i.93» 

. apparently, are now prepared to 371 ssr sw 

spend more on energy conserva '. ihjm tffi.wu 

lion, while margins of 19.5 per Burned u».iW7 ut.sis 

cent. <1974 first quarter: 17.5 pet -on .--adim mv-mt- Jinuwo ■£iC4.7«o-: 

' cent.) certainly justify the grow- ll " •»•. % .u«ii ir.i.szo ■ a.i.itti; 

i__ ' . „ .1 s' A.., lai :ill-J Ill'll— CJO‘1 at alluwoDCvK 

ln w t-mpha.-is here. Bui t.ie out- £*ai.otio •iui.ui.ii>' -imU r«-iicr iss.ssa 
come in Uarbons is ambiguous, .nt.rwii: tran-.mmal or«u: act ml 

since double running costs irii-Tir-. ' Prow un *3lc invc^utimu 

reduced the comparable figure aIlfr rt,s - <9 ,ar - 

• Iasi year, and no mure than Tiie company manufactures 

'• break-even in Electronics i« high quality belts for industry. 

; expected by the half-way siace. _ 

At H3ip. a yield of around 7 per ® COmmSlll 

cenL looks about rii,hl. it vva< fairlv Hoar at rhe Jialf-wav 
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to fsil following the recent duty 
increase, but no dear trend is 
yet apparent: a substantial wage 
award to shop assistants is about 
to be implemented. Although 
these factor":, combined with 


FreudJc .VamlfieM 

Mr. Aiex W. Page, eh airman of Metal Box. yesterday- 
announced profits up from £29. 91m. to £36.Tlm. for the year 
ended March 31, 1975. (See Page 22.) 


DIVIDENDS ANNOUNCED 


Elswick 

Hopper 

expansion 


to be up on last year's £1.51m. 

Earnings per 2?p share are 
shown to have risen from S.54p 
to 10.4p and the interim dividend 
is lifted from l.BSTfip to 1.8091 p 

net. Last year's total payment 
was 3.6604 p. 

Depreciation for the half-year 
amounted to £101,055 (£109.457). 

Hilf-jear 
1974-73 1973-74 

t f 

S tipe 22.016.009 I5.sj:..ono 

U»*ni prom L 122.909 SW.9>'7 

)M?-esf 9.274 :’0.? ,, i) 

Pront before tax 1413.635 875. ?87 

Tavarl.m 573 sou 447.mo 

ririifll 540-ffi5 CS.9H7 


break-even in Eleclrnnic"! «« high quality belts for industry. * s> 1 p« 22.oifi.oo0 ts.sj:..nno 

■'expected by the half-way stage. _ J . _ r-«iiin« prom L122.W9 

At 93 ip. a yield of areund 7 per • Comment f£$£uS2$} &S 

cenL looks about n^hl. U was fairly clear at the half-way emerges at £380.411 for the ? ear £.£5 %S£ 

stage that James Dawson was t0 .j 3 nuary 31. 19<o, compared prcOr'eii'v dividend .1 ' umo 4.im9 

r TTcr-f heading for a sound year: at that w -j th £242^14. after £184,000 Attributable to ord. . 53G.5M 424.9-s 

Fast Sussex Stage proms were some 61 per for rhe fiPSt half. int^n, dividend xwo «.jjo 

_ m cent, higher while the order post- _ Rejined • 443440 3«.4is 

Fnmnporina tion remained strong. .An overall Earnings per op share increased A cnmmMt - 

JLllgmttrriilg profits growth or about 50 per from L63p to 2.l9p and the divi- ® Comment 

_„1 __ „• _ cent., therefore, holds few sur- ? er l? _ l j?, B step ^t d U c , ^ ij'3 6,;,p Martin's first half performance is 

Sai0S rise puses. But trading is now a 1° "i ,h a fina of fl,3p as Blmost identical to that of NSS, 

different story. Orders are lower foreshadowed. wi , h price i ncrcases ronfec- 

At the annual meeiina of Eiist on the back of a cutback in The improvement in trading lionery, newspapers and tobacco 
Sussex Engineering Group chair- expenditure by borh the farmers arises from the progressive recon- •’•l holster'*’- prefits. Like NSS. 
I man Air. E. E. Eurchefl said taking and the fond processing sector. 3 truction of the group, referred Marlin would have had a good 

the first Tour months to the end So despite the strength of its to in ihe half-year re'pnrl, 3nd siart to the second half, partieu- 

,rif April. She nnnuciiscd trend for specialist lielring products the which showed its continuing bene- larly while pre-Budget tobacco 
the current year, as compared company looks faced with .some fits in the second half, the direc- stocks lasted. But now that these 
,w ith the sales for ihe year ended possible earnings shortfall in 1975- tors state. have finallv been exhausted it 

1H74 showed an increase of 19 1976. The shares at 59p will be Th inf . r|las prf dividend is cooM well' foUow that volume 

per cent. He had no doubt or a in need of the 12 per cent, yield .‘P* ' rf n,T b , ,u. Treasurv in suffer much the same as seen 
continuing imuravemeni hut ihe 1 covered about twice). 3 . norisea . y ,ne *reas>ur. in . -rK~» „n mu 


Current 

e payment 

p Brook Street 0.53 

1 James Dawson 3.17 

p Elswick-Hopper 0.3 

t Fairdale Textiles 0_y 

Gough Bros. 1^2 

r James Finlay 2nd it>L UM 

Firm in 3.52 

Macanie (London) 1.14 

4 Martin the Newsagent inL I.S1 

Metal Box 5^7 

7 Palmerston inL 0.53 

0 B. Paradise 1.05 

7 Turriff Constm. 3.44 


Date 

Corre- 

Total 

of sponding 

for 

payment 

div. 

year 

August 6 

— 

4.2 

— 

3.06 

4.42 



0.18 

0.59 



0JW 

1.3 

July 10 

1.74 

2.76 

July 18 

2.33* 

3.S2 

— . 

4 

5.52 

— 

1.34 

2.54 

July 5 

1.66 

— 

July 18 

5.36 

10.22 

June 30 

0.57 

— 

July 23 

1.63 

2.1 

— 

3.15 

3.44 

July 30 

1.05 

2.12 


East Sussex 
Engineering 
sales rise 


S.9S7 W«s*pool Inv 1.25 July 30 1.05 '2.12 

4.0« Dividends shown pence per share net except where otherwise 
2 -s-jo * Equivalent after allowing for scrip issue. t On 
--4I* increased by rights and/or acq uisirion issues. 


stated. 

capital 


£0.5m. drop 
at Brook 
Street 

' FOLLOWING the interim fore- 
cast - that despite increased 
turnover, year-end results might 
not reach those of 1973. pre-tax 
profit of Brook Street Bureau 
of Mayfair declined from fLSlm. 
to £lJ28m. during 1974. 

Joint chairman Mr. Eric Hurst 
predicts that subject to unTore- 
' seen circumstances, pre-tax 
profit for the first half of the 
current year should exceed 
£500.000 and those of the second 
-half could well exceed those of 
the second, sjx months of 1974. 
In the first half of last year pre- 
tax profit was £8584174 and the 
second half £4214374. 

. . Dividend total is up from an 
.adjusted* 3.82p to 44504 p net, with 
'a final of 0.531p. . At the gross 
level of 6.299p 1 5.623 pj ’he total 
is' the maximum allowed. 


continuing improvement, but ihe (covered about twice). 
■■hfs.ii sales throughput was at the 

Jespense of order book. _ . 

• Kales were being recorded at a NPf'fOTfl -Il51 
far higher rate than order input, uvvviiu^iia. 
While he would still reiterate Hint IV/f as^**?** 
the year as a whole would show iYlaCallAC It 
«an improvement over 1974, it. _ 

.would require great efforts in IKISHI PYllPf 
build and secure a sufficient ***«« 

.momentum _to continue the i n spile of trading 
■growth in 1976. becoming progressive 1 5 


Second liaU at 
Macanie lower &*"""« 
than expected 

Tn spile of trading conditions lors at * d- 


view of tiie recovery of‘ the ,n confectionery. ThaL on top 
'roio s iradin- ‘ ° * of steadily rising overheads. wiU 

„ P , , no doubt knock second half pro- 

Management accounts show that ,- lls despite the bebef.t from 
prolils m the Grst three months higher cover charges on news- 
of the current trading year have ^pe^. Moreover. Martin: has 
been more than maintained a'j been less vigorous than NSS m 
compared wlo the same period the expansion of outlels. recently, 
of 19.4. Management views pros- so u bc more vulnerable to 
pe«s with confidence, the direc- ,-hyu* term x* unn 


short term problems. At J43p 
Martin's shares are yielding a 


yrowtn in ‘9i6. becoming progressively more rtiffi- Since the end of the financial maximum 4J3 per cent, against the 

Chairman s statement Page 22 cult towards the end of the year, year ihe group has taken a con- 5.1 of NSS. 

DO YOUR COMPANY’S USED CARS 

FETCH PRICES LIKE T I”! 

they can do if you use BCA for surplus vehicle 
disposal-over 2,450 Companies do already! 

(including 46% of The Times’ “Top Hundred” Companies) 
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Record £0.26m. 
by Firmin- 
100% scrip 

In spile of the known difficul- 
ties in industry, profit before tax 
of Firmln and Sons, makers of 
badges, buttons and military orna- 
ments. expanded from £216.780 to 
a record £258,993 in 1974 after 

£122.000. against £82.000 at half- 
way. ... 

Stated earnings per 23p share 
are up from lfi.3p to I9.1p and 
the final dividend is the maximum 
permitted 3.522p net which raisps 
the total from 5.05p to 5.522p. The 
directors explain that the problem 
of avoiding a shortfall in this dose 
comnanv's distribution does not 
ari#e this year because of the 
effect nf the stock relief 
announced by the Chancellor. 

A one-for-one scrip is being 
promised, requiring £162.615. This 
will inrrense the fully Daid capital 
tn £332 23'0 ' mid the directors are 
alsn nlanniog to increase the 
au’hnr^ied capital from £200.000 to 
£400.000. 

Turnover for the year increased 
bv £164.852 to £9194520. of which 
£118,750 was for increased exports. 

1P74 1973 

£ I 

Turnnver* P1J.220 7M.1SR 

ProGr on trading K7.582 

rnt<*r?st r«re:rab!e 3UI1 13.324 

Prolft Mora tax 25®. W 216.7BC 

TitaUon I. 134.397 108.4S4 

pr-ifli after tax 134.39S 107.326 

DliHtenrt.il .. 3-L930 32.848 

Retained W.473 74.478 

■ lai'iurtlns exovrta n[ £436,320 (£317,3711 #. 


.Turnover 

- Group profit he Tore tax. 

Tax .. 

. UJt. 

While the Board is optimistic Lm^. years adl. “2S.‘7r.7 Tm] 

for the long term future of the Profit alter tax ... e:i.;S6 ^j.-.r.'i 

com nan y at present it is con- ■ coodwiii »ritt-n oft .' ’ — 

side red prudent to conserve funds. ■■ 1 X'JJI 

and accordingly the Ordinary Lora ^ncnavereioD of- 
ci’ridend is passed (04i526p net for fixed assets overseas ti.au ;:7.3-i0 

1973). ..Attributable mi.£-3 379.^40 

Dividends 151 .Tjj 2j2..V. 

.\s reported on May 30. group Ondiwributod .. 4i».:w 

pre-tax profit contracted from .Forward 'I.134.016 m.M 

£214.055 to £45.742. . - . . • .•AFr«sr iraris£.?m of tr^.KM tu r.-- 

An analysis of turnover and "j>'^ RifrsT'savs that desnite an 

trading profit shows catering In* mrSter 

£l.rv7.351 1 £1.055.785) and loss nro^t was almo^ SO ue^ rem 
£14230 f profit £1 32-257 >: holel Im hL totSLVioff eS 
opera: ing £412.035 (£372,051) and vSr ^is ^id 

prb&t £23.644 (£26J98): merchant ■ faelween firS SSd 
dising £300.118 (£352.900) aid* gJ^gggL wwSms S hmt-- 

12236* T £30.059); coach operttlng due toa dhan^e 

ui Lo4i). f art> largely -attributable lo non- 

Meering, Winchester House, E.C., recurring • . items, the heaviest 
June 23 at 10 a.in, t • • 
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impact of which coincided with 
a diminution in trading activity 
during the fourth quarter, he 
explains. 

Looking to the future, he say? 
that the company's fortunes are 
unlikely to be ciosely related to 
gross national unemployment 
figures, which reflect in the 
main on male manual areas of 
labour. Thus, while " tem- 
porary *' business has only just 
begun to exhibit iLs normal sea- 
sonal upturn, revenue from the 
placing of permanent staff 
shows a “ modest " increase over 
last year. 

• comment 

Brook Street Bureau reckons non- 
recurring factors like relocation 
costs, fee res trie lions imposed by 
the l*ricc Commission and 
tunquantified) provisions lor bad 
debts are largely to blame for the 
53 per cenL fall in second hair 
profits. Nevertheless, whatever the 
normal resilience attached in 
BSIVs share in the labour market 
1 office 'secretarial), an implied 
outcome for 1975 of around £lm. 
does suggest that profiTs arc head- 
ing downward. In addition the 
concentration on permanent 
placing s — over 60 per cent, of 
U.K. revenue — may hinder 
penetration of comparable mar- 
kets in the EEC. since existing 
regulations allow consultancy, not 
placing, fees. A yield of 173 per 
cent, at 37p gives one impression 
of investors' risks exposure, but 
net cash, conversely, is worth over 
lip a share. 


Fairdale 

Textiles 


G rofit ■was almost 30 per cent. 

«5 than in the previous, escep- 
Tionally .buoyant, year. This, and 
? the: distortion- between first and 
..second Ittdf -year profits, is how- 
; ever. only, partly due to a change 
1 in trading conditions and is, in 
fart, largely -attributable to non- 
, recurring ■ . items, the heaviest 


Fairdale Textiles is raising 
its dividend from UI74S3p to l.3o 
net per 3p share for the year 
la February 1. 1973 wilh a final 
of 0.9p, and proposes to make a 
one-fortwo scrip issue in “A" 
Non-Voting shares. 

Profit increased from X402.63S 
to £417,996, subject «o lax of 
£226384 (£221.830). Earnings per 
share were 4.7p (4.4p). 


ISSUE NEWS 
PREMIER RIGHTS 

Premier Consolidated Oilfields 
propose to issue 26,151,386 Ordin- 
ary op shares by way of rights at 
par to holders registered on 
May 30, in proportion of one new 
share for every, one held. A simi- 
lar offer will be made to Loan 
Stockholders. 

An SOW has been Convened 
for June 18. T975. 
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for greater profitability - feta 

You owe it to your Company to ensure maximum disposal prices 
lor used vehicles. 

Replacement costs base risen by 
J5% in past year 7 

Now, more than ever, it is vital for Companies to obtain maximum 
disposal prices to offset the ever-rising cost of replacement 
vehicles. 

SCfi makes it simpte 

BCA does everything for you - collects, vets and services your 
vehicles - prepares the paperwork - You enjoy the extra profit! 




Have a dose took at your present method 

is your Company getting the benefits that BCA can give you? 
If not, why not? Are you using the wrong method? Are there 
some loopholes that need closing? 


Head Office: Gxpedier House, Farnham, Surrey 
Tel : 025-1 3 681 1 Telex : 8581 92 


/ am interested in achieving more profitable prices for our used 
vehicles. 

Name: 

Designation: . ' 

Company; | 

Address: - I 


British Car Auction Group 

Expedier House. Farnham. Surrey 



B. Paradise 

£111,419 

fall 

Manufacturers and distribiitor-s 
of clothing B. Paradise report a 
contraction in profit before Tax 
from £206.190 to £94.771 for. the 
year ended January 31. 1973, cm 
turnover down from JE3.38in. to 
£2.6Sm. 

At hairway when reporting oro-, 
fits down from £77,U00 lo £48.000, 
the directors said although 
overall profits were uot expected, 
to equal those of last year, the| 
second six months " may well be ! 
comparable ” wilh the corre- 
sponding period. 

They now say that sales and 
orders are currently standing at 
a higher level than for the .iame 
period last year but. in view of 
the constant increase in all costs, 
it is impossible, at the present 
lime to forecast prolils for the 
current year. 

Earnings are- shown to be down 
from imp to 4JSlp per lOp share 
and the dividend is trimmed Erom 
2.683 p to 2.1p with a final payment 
of i.Oap neL 

After tax of £34,620 (157.460) 
the attributable balance emerges 
at £60,151, compared with 
£223,299, which includes profit on 
sale of property of £74,569. 

Hanover Grand 

long-term 

optimism 

Despite substantially increased 
turnover, the constant trend of 
rising prime costs and overheads 
made it impossible for the profit 
margins of Hanover Grand 10 be 
maintained in 1974. says the 
chairman, Mr. C. L Lewis. 

Ho points out that the setting-up 
costs of two new ventures have 
been absorbed in the accounts, 
and while it has taken longer than 
anticipated for them to operate 

profitably prospects are promising. 
The volume of business with over- 
seas visitors has continued to 
grow. 


MANBRE & CARTON 

Manhre & Carton announces 
that acceptances have beeo 
received io reaped of about 9L7 
per cent of the totai- number of 
shares recently offered by way 
of rights. 1 Those shares not -taken 
up have 'been sold for the benefit 
of entitled holders. 

ASH & LACY 

Ash and Lacy has received 
acceptances of its rights issue an 
behalf of over 95 per cunt, of the 
shares offered. The remainder 
have been sold at a net premium 
of 30p over the issue price. 


EXCHANGE CONTROL 

By Anthony Parker, O.B.E. 

Forthe first time, a comprehensive 300 page guide 
; to the ciirreritexchange control rules in lay language 
' together with updating Supplements as changes 
occurReyised editions to be published annually. 

*Now at last all is made dear. Mr Anthony Parker, 
who was for 25 years with the Bank of England, 
has written the most authoritative guide on the 
subject published so far." Financial Times 

- "Mr Parker deserves to be congratulated in writing a 
book which does what it sets out to do, namely to 
provide an aiithorrtative and well written guide to UK 
'Exchange Control which is readily comprehensible." 

Law Society's Gazette 

- Annual Subscription-£15from: 

Jordan 8- Sons Limited, 

Jordsui House, lmi icipiiwim 

47, Brunswick Place, 

TfehoSSsslolo Jordans 



Bensons Internationa! 
Systerns Limited 

The Annual General Meeting of Bensons International Systems Limited 
will he held in London on 2nd July. 1 975. 

The following are extracts from the circulated 
statement of the Chairman. 

Profit before tax forthe year ended 31 st December, 

1 974, £1 ,091 ,004 (1 973 £693,607) with net earnings 
of £484,1 08 (1 973 £321 ,676). 

Proposed final dividend of 2.75 pence net per share 
(1 973 2.7 pence net) which with the interim of 1 .2 
pence net gives a total forthe year of 3.95 pence net 
per share (19733.7 pence net). 

All members of the Group returned excellent results and 
overseas subsidiaries particularly produced the most 
rewarding results inthe history of the Company. 

The buoyant business conditions of last year are less 
apparent so far this year and a need for caution is 
emphasised in predicting the outcome for 1 975. 
However, a good start has been made and a satisfactory 
conclusion is anticipated given reasonable trading 
conditions. 

Brimscombe, Stroud, Gloucestershire 

The leading manufacturers of loose leaf ring binders, equipment and 
systems for use in all branches of industry, commerce, education and 
government admmstration. 


i 
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Brown, Shipley & Co. Limited are now re-established at Founders Court The new Bank is 
built on the site occupied by the Company since moving to London from Liverpool in 1863 






Brown, Shipley & Co. Limited^ 

Founders Court* Lothbuiy* London* EC2R 7HR Td: 01-606 9833 

the right size for your merchant hank 







J. B. HOLDINGS LIMITED 

Civil Engineering Contractors. Road Surfacing aiui Main- 
tenance. Manufacturers of Concrete and C R.P. Pipes and 
Coated Boodstom. OuarrH Uinters. Manufacturers of Road 
Suction Cleaners and Hydraulic Equipment, 

1974 RESULTS 

• PROFITS increased to record £1,300.000 

— the seventh successive year of increased 
profits. 

• OVERSEAS ACTIVITIES now account for one- 
fifth of Group profits. 

O CONFIDENCE in long-term future for the 
Group. 


Metal Box second 
half slowdown 


The Financial- Times Tuesday June 3 1375 

Hanson Trust improves: 
expanding asset base 


Trast have_ improved from bUAKU ITIH « 
company was, formed. SA Willis £S.4Soi. to £5.67m. Earnings per Tha idtearim tumDanlcB haw 
Faber BnrTe and Bega nit NV, in- San share are ahead lp to lop. dates or Board meeiuws to The 
corpom^in 4 BeW^ £d SL ^ James Hanson ^ 

the Company has a 50 per cent is confident that the growth will ^nds/ oosci^TirSiuitioiu am n« avail- 


THE rXCREASED profit forecast there is no dividend (O.Tp net). sidiary W 3 S formed, Willis Faber FIRST HALF ( to March 

hy Metal Box for the year to Aleetinz. Blrmiughara, June 2 ."». AG iZunch). incorporated in profits before tax of Uai^a BOARD MEETINGS 

?£trch SI iSh. turns out io be at U a m. Switzerland, and a new associated Trust have improved from bUAKU 

from o’sim to rjtf T*m., after company waa formed, SA Willis £ 5 . 4 Sm. to £ 5 . 6 «m. Earnings per -nm following i-umDanlcs haxr no-, 

from . .. _ r _ , Kah#>r Rnf> 1 c jmrt Hegaillt NV in- 25 n sh&re ore ahead lp to IQp. dates of Board meelwas to The S.' 

Jja'SS? to h X 19 83 m %leJtoz Tnw*.£-£P Jor^or ^ 1 in BeSSTin. which and chairman Mr. James Hanson effectively paid out oi 

the' year r».\pandcd from £ 333.8 tin. J llFr itT the Company has a 50 per cent Is confident thar the growth wtiJ * 3 i^ cShdSTinSkum *tr n« avail- re'«] uc iota! Lap (l- 3 ap> net per 

tn £433 Sim -*■ interest- be maintained this year. For dividends j-onccraed ar; share. 

Earnings her £1 share increased , Alio .during thr year the com- 1973 - 74 , £MMn. miertno «J SSagf^lK The portfolio tf well spread and 

from 29 .fi p to 35 . 2 p, and the AQmC Qnrj pany increased its holding m He looks to the future J™.® 1 ®' JESS-mI ° directed particularly reward* 

dividend is raised from 9 . 408 ilp Cdl Jl J.O mJLIU Morgan Grenfell Holdings from fidenco strongly un de rpm nedby. ’ „ overseas investment both directly 

to lfi- 22 17 p net with a Anal of 14 to 22.468 per cent, of the equity, the group s expanding asset **«- lBtarlTO . j « Fanner. Ktysroia and through L .K. companies uiih 

S-SCSSp. ; and made a number of other Although the _ industrial -*crae inroatnieni. Land tnvosioft.. 2 icCi>rqw- substantial overseas assets and 

During the vear capital expendi- IlSlVSl iTlfirP trade investments: in Britain remains ■aimcui t, m, dotei A _ j. Mills. 1 ‘nuwl Sk-niai*:. ..miajs. 

lure, at home and overseas, was IXlv /1 L The directors report that work Hanson sees “ significant growth Vorvshire and Laaeaaidn: lavwiuem v, Chester 

£33 3 m. * „ . M „ . on the freehold development in j a profit levels of companies allied t™*. Meeting inctjcster House. EG. 

Sales of Metal Box Overseas FR0 *I A turnover £ 3 . 6 om. ahead jpswich is almost complete. The to the buflding industry when Finis: Banners iiiwsrowot Trow. June 24 at JI .-0 J-m- 
expanded from II 25 . 43 m. to ** J" J?' 4, J? rofit ? of total cost is estimated at £S. 32 m. activity resumes. SSShS.rf”ci 52 r ; gbwi RrSIe L d^" L a Chairman’s statement Page 26 

1163 . 44 m.. and pre-tax prof.! T umJr Cons tract Ion showed an o{ whlch £ 6 . 62 m. had been ex- “The balance sheet remains ex- 

advanced from £ll.o:im. to increase from £ 416^30 to I 4 n.» 41 . pended by end- 1974 . tremely strong and places us m ' mTES 

ri.‘. Srim In addition there is an extra- Mn>Hn» Xi readenhall Street. =„ luuirinn to seek fur- ... FUTURE nwres _ 


ratio of the fund was approxi. 
raatc.'y j." pur cent, mostly m 
short-dated Government seeun- 
ties. 

As reported on April 24 thq 
dividends effectively paid out ni 


SUMMARY OF RESULTS 


Turnover 

Profit Before Tax 

Profit After Tax 

Earnings Per Share 
Dividends Per Share 


1972 

£ 

12.127.000 

907.000 

536.000 
5.36p 
0.73p 


15,151,000 

1.204.000 

599.000 

5.99p 

0.75p 


1974 

£ 

16.695.000 

1^00,000 

664,000 

6.64p 

0.81 p 


£lo.Stim. 


Copies of the 1974 Report and Accounts 
may be obtained from the Registrar’s 
Department. Midland Bank Limited. Court- 
wood House. Silver Street Head, Sheffield 
SI 3RD. 


METAL BOX CROUP 

1B73 


Home sales 

overseas 
Total Hies ... 

Horn.* trading surplus .. 

Oversea-. 

Total profit 

TaxaMon 

Minorur holders 

EsTjonJlnary credits .. 

Attributable 

Ruuined bv <ubs 

Net balance 

Dividends 

Ri-Laioed boldine rn 

- rv-blls. 


0UP ordinary' profit of £35.10. 

u>73 !97i The dividend is the maximum 

2KHS 2^’aa permitted, 3.4373p net. against 

ibS.<»:» uio'iih _ , „ 

4Hja7 3S3JD1 Total net profit, after all 
:n./-ir u.’js*) charges including tax. is £245^243. 

jl'm compared with £231.135. The 
jtV-oi h'o 35 Brpup no longer has the benefit 
lijico of tax losses brought forward and 

ra run there 'is a full tax charge in 1974. 
1*.<U2 13.573 

•:.»n 2.433. 

iSa Inchcape BHD 


Meeting o4 Lea den hall Street, an excellent position' to seek fur- 

- I.... 11 V, 1 A m Ai lirun n nrtf flvnr. inXCrim5 ' 


EC. June 11 'at 10 ajm. 


METAL BOX OVERSEAS 


Saifs 

. 16... Li') 

123.4Z4 

Pr«-1« profl I 

iun 

11.592 

Tmn.ii ’ on . . 

7.2J15 

.i.u7I 

Hill’'' rill'--: . .. 

san 

2.IW7 

Attributable 

5.8K 

4.W 

RpjjlnH suns. 

. 3.;«» 

2,617 

;»• * haLMnc-* 

i.HSt 

1..VJ 


Growth for 

Foseco 

Minsep 


ther expansion. Wilde not over—. Kaplan Profile 

looking opportunities in Britain, cam Pair 

we intend thr ough Hanson Indus- Group 

tries Inc. to . SI ”"a. Cj ™^ S5 Capel aruJ Leflnar(J 

emphasis- on growth in .. tne g.R-A. Property Trust 

US.” -. • - Pbva - -.- ■ ■ 

The success of the investment FoWnwi* 

in the US. is reflected by tfie ■ a ™? cras 


Better 2nd 
half at 
Gough Bros. 


group no longer has the benefit HCPPH in the U.S. is reflected hy tfie ■•micros — mmh Dv»An 

or tax losses brought forward and JL VDvW record results of the agri- hwhimhmwhmot 1 tI I II Vlj Ij| MV 

there ’is a full tax charge in 1974. products division, which inculdes O 

AyTmeon fuU six m ° nth P r 9 fit March oi. 1973. the problem has COUNTER- in nation legislation 

BUlS ITillliJVlJ feed stuffs company, beacoast m addition to cash flow, to restricted pre-tax profit of wui e 

InCnCaDe r>HJJ r Products, compared with tiiaf of maintain pro fit margins, and the merchants Cough Brothers ln 

. REPORTING ON the first quarter a three month Period in j^4. compan y has been successful in £326.604 for the year i« February 

Prnvicinnc* nF 1975, the directors of Foseco This contribution has been par- tjjpsg objectives. j, mis, compared with LJlfl.os-'n 

■* * ^ Minsep state that sales have hcularly valuable when inau«ry Because it is able to retail a for Hie previous J2 months, artec 

_* Lf_ * ril _ advanced 27 per cenL, from in Bntain is passing through hSgh qua lity product and to £i«.0S7. against £118.701 at half- 

rights 1SSU6 £2a.lm. to £32 m. su r, h tr* - dl “ cl ^ l hsMt maintain the price at an accept- (jnie. 

Profits before tax are up on last _u.lv. ^riproducts busine^ ms able JmniDgx has been abie At the interim stage ihe dircc- 

AHer extraordinary charges of year and margins to date have also performed well and is atrair lo sh0Vl - an advance in >ales which t ors said that the full year’s 

S27m.. including prevision for the been maintained. of budget. The urgent national have bpen Bt , eSst gqua! to j, e should prove consistent 

loan and unsecured; guarantees to Tn the year 1974, the group need to expand the agricultural iacreasedj!OSts j t has been forced with the first six months' figure-; 


fALUEDPLANTGROUP LIMITED 

“ Plant Hire, Building and Contracting 

•The following are solient points from the Chairman’s Report and 
•^Annual Accounts for the year to 30th November, 1974. 

*4* 

SA* Turnover increased from £378,818 to £1,182,046 and pre-tax 
-£ profits from trading companies improved from £131,519 to 
~ £160356. 

4l 

•Oi 

Our Plant Hire Companies performed well during 1974 and we 
look forward to further success in the current and future 
years. We are operating in industrial growth areas and intend 
to obtain an increasing share of the business available. To date, 
turnover and trading profits exceed those of last year. 

ie Building and Contracting activities have done well in a. difficult 
year and are continuing to expand satisfactorily. 

if There was a substantial deficiency incurred by the Property 
Company, buc I am pleased to say that your Board feel that 
this situation is now under control as a result of further sales 
since the year end of approximately £105.000. lower interest 
rates and higher rents agreed to commence later this year. 
This is very gratifying as it will enable the Group to concen-' 
trace on the expansion of its traditional activities in Plant Hire 
and allied fields. 

ic We have formed Adapta Units Limited to hire and sell high 
quality mobile site accommodation at competitive prices. The 
first results look encouraging. 

★ In conclusion, although I cannot make a meaningful forecast. 

I can say rha: we look forward to reporting a substantial increase 
in profits during the current year. 


Ihe dividend is Itiled from 14p American Marine -- hi full .ahd made a profit of £1 2.69m. '’from industry .should benefit opera- io^bsorb 
u.»L'i R«- 'c nai n, \r,. , i,; h gainst the fall in value or other sales of £114.63m. *• lions, the chairman asserts. .. • ' 

Metal Box South Africa, w h'ch investments, lnchape Be rha d in- See Lex Building materials and indus- 

is controlled by Metal Box Over- curr ed a net loss of WS.6m. for . trial services have suffered from 

n- a -iim P °!n S R-^-l pr Thf f r22i 1974 ’ a - ain 5i a profit of 331.2m. T i ■» x the carrent lack of business eon- 

Ro;«.im. to I Ri.l-'m. The linal last time. TTilwlfPr Cirlflplpv fidence. This is most apparent 

dividend 13 cents 111 cents) Tf, e g na j dividend is cut from -n.<IWliCI ulUUclvJ f rom ^ 0 f b r j c k manu- 

m TMroSLr en ""Siioonm 15 per cent ‘ to 10 per « nt ™ for j facturing business; steps taken 

iRuiSif^ md Dre-ti 'S 8 total lj per c * aL m ^ C <1112.(13. earlier, to reduce production have 

Rn«Sob iSZJEf* Earn Th = « 10 make a • been effective and sfock at the 

R11.4S.7.0W fh^,!)S3.(MK)| ; Earn one-for-hve riahLs issue at S1.60 to ■ , • en d of' March was at a similar 

i331 SSpf" Cent£ a ^ out mm - 1° “ provide OptlDUStiC level to that of October 1974. 

ijj.i c< isi- for further progress. *- nv»r- tho nast two vears the 


makes 20 cents 1 17 cents). ]5 - 

Turnover was R 120.09m. a (0 
(R9 1.453m.). and pre-tax profit fp n . 
R1 1.485.000 fRS.9S3.000 1 . Earn- 


Lake View 
Trust 


Based nn lfiT.Vs uix rate earn- 
ings per 2Up share are shown to 
he down from 5.5p to 522p on 
2.5m. shares weighted by the issltc 
of 60,970 shares in July last year. 

Dividend total is up from 2.72p 
to 2.7tip ncl. with a final o! 


months of the year. 


. Statement Page 23 Before the extraordinary items Hawker Siddelcy Canada ex- group has reduced its' interests ?? 75 - is high rates of prevailing circumstances. 

See Lex net profit carae out at 320.4m. pects capital expenditure of $32m. in property investment and de- interest prevaihng during a 11T7 *-- J 

lS33m.). the reduction being allri- in 1975, up from $24m. in 1974, velopment hi ihe UK and in the period of high liquidity, to repay- *■ i 

TT„„„„k h li ted to the effects of recession chairman Sir Arnold Hall told half year has realised a further 'meet -of foreign currency loans •; 6 'gJi 

Manser .IIIVCST* and inflation in - the last few the annual meeting in Tbronto. n 77 m anrt the portfolio now-. and to dividend increases, says Tax lrc.Doo 173..*. 

months of the year. Commenting on the general stands at £4 12m. ' ' tF —«_»-»« •* 

nrncnnnfc * outiook. Sir Arnold said there Construction equipment had 

pi Willie T7nV»nr was -very good reason for quiet another good trading period. f- 

*... . „ . . ... • WIJJU3 JT dUtl optimism since the company was Heavy earth-moving distribution 

.Although it is not possible to Undoubtedly in 1 very strong JjJJSny tftsel the reduction in 

forecast the performance of nmOTPSQ position with regard to demand." demand in the UK by increased 

Hanger Investment, for the The u.K..based subsidiary, ^I^piSp hire showed 

current year, the chairman. Mr. Group profit of insurance Dosco Overseas Engineering, was continued erowth in Scotland and- ■ 

P. D. Adams reports that manage- brokers' Willis Faber and Dumas doubling its capacity because of £, o^eruSS of the UK and the * 

ment accounts for the first (Holdings) increased from £7.3Cm. heavy demand for mining equip- AurtnSanbMi oanv matched Iasi ' 

quarter indicate that the group to £7.7m. in 1974, subject to tax menL An expansion to 450 tnin- S nrefit 

is now operating at a profiL of £4.12m. f£3.71m.i. and before ing machines a year from 200 s H Half year 

It is likely that registrations extraordinary debits of £80,000 was half finished and should be 1975 ten 


laviuruifc; wuamTO, IS^n 

nfi r °vfock° at the The substantial increase in pro- "bales increased by 22.3 per cent. 

Jnd wi at* a tax revenue of Lake View Invest- to f&3Sm. and chairman Mr. R. C 

wi »« "nJttSLr 1*TL neat Trust from £U2m. to Gough describes the results a? 

* Sr? the witftro lears'the fL32m. in the year to March SL “satisfactory in all the difficult 
grSSS h?s rjffcef VtatenSS ??75. is due to high rates of prevailing ctrcumstances." 
in property investment and de- interest prevailing during a m*.-* » r-;i 

the T4K- nnil in the period of high liquidity, to repay- . __V 1 


Willis Faber 
progress 


Commenting on the general stands at £4.12m. 
outlook. Sir Arnold said there Construction equipment had 
was -very good reason for quiet another good trading period 
optimism since the company was Heavy earth-moving distribution 
Undoubtedly in a "very strong company offset the reduction in 
position with regard to demand." deroand in the UK by increased 
The U.K.-based subsidiary, overseas sales. Pump hire showed 


the chairman,' Hr. C. W. GarnetL ,\ t . t prvni 
. At the year^end the liquidity Dividend* 


3K.™ 1JJ i«- 
10.633 IK taG 


of new vehicles will be at an (credits £1.03m.). completed by the end of the year, 

even lower level than 1974 with A final dividend of 101.8839 per 

severe competition resulting in a cent, makes a * maximum per- T — _ _ O-g /'■m 

narrowing of trading margins a od mi tied total of 256.7445 per cent., JLtCWSlOll dUJ..Ofll. 

a background of increasing sales the * total costing £383 ,000 - (k . . 

of imported vehicles. - (£819,000). flPlIPlPnPV 

To minlmlw dependence on The proportion of turnover **vuv«,uvj 
vehicle sales and in an endeavour attributable to the insurance sub- Shareholders in Lewston Inter* 
to Rive a greater degree of stab 1- sidiary was 7.1 per cent, and its national have voted in favour of 
leity. the Board has, over the last pre-tax profit was £238.277. the voluntary winding up of their 

two years, concentrated on the Group fixed assets increased company and the appointment of 


Lewston £1.6m. 
deficiency 


, -- 

1971 

£009 

Turnover • • 

32.466 

Affriprodarrs 

10.352 

Building materials ... 

5.536 

.Construction 'equip — 

9.681 

Industrial services ... 

4.393 

Property - 

- 2*14 

Businesses sold 

— 

Prom before tax 

5^75 

Agrforoducts 

S.406 

BoHding materials ... 

' fiOO 

Consnuctloa equip.... 

501 

Industrial services ... 

. 398 

Property 

9 

Businesses sold 

— 

Interest received . .. . 

457 

Taxation 

5.251 

Minorities 

229 

' Attributable — - 

3,173 


Half year 
75 1974 

l»0 £900 

166 39,935 

S52 S.91S 

>26 5JB9 

SSI 7.001 

193 3. ICS 

U4 1WH 

442 

.to sjm 

106 L397 

>00 954 

•01 . ' - 753 
198 - *32 

9 LOW 

- 42 

157 38J 

51 2-»l 

ISO . 06 

L73 2.938- 


to exploit every source of revenue deposits decreased from £31.49m. Mr. Jordon told shareholder • ,?*• -4 

in J[^ iese areas - , to £22.61 bl. and net current assets there was an estimated deficiency Aur ®aiab e — ■ • 

The opportunities for leasing were down from £10.53m. to to creditors of £624,392 and an At March 31. net tangible as- 
and contract hire activities are £0-»4m. overall deficiency, including the sets per primary were shown at 


being fullv explored although . During the year a new subsi- Issued capita!, of £1,624^00. 

there is evidence that certain fleei ■■■ - ■ - ■ ■ ■ ■■ - 

owners ore' taking a cautious view 

of their fleet replacement pro- ■ 

grammes, the chairman adds. - 

As reported on May 17 a loss fit III! fl ’ ' 

of £27^45 was incurred in 1974 

(pre-tax profit £224.5761. and _ 


Globe ~ 
Investment 



LIMITED 

Earnings and Dividend Increased 

From the statement of the Chairman, Mr. Alastair F. Roger 


The Company Year by the pn 

Earnings beFore taxation increased by Austraias 

1 1 .52 p.c.. and the dividend was raised eliminate) 
by 12.50 p.c. Australiar 

Our aim has been and remains to were repa 

provide for our stockholders over the long with the f 

term a steadily increasing income with ’ investmer 
security of capital. Our record can be The C< 

summarised : held liquii 

1965 1971 1972 1973 1974 1975 levels. Wr 

Dividend wide and 

(net amount) 100 125 135 155 193 217 flow of ac 

Net asset value consider! 

(undiluted) 100 161 225 199 145 145 J*®™ 5 ® 3 

Retail Price Index 100 136 146 158 179 217 

(Expressed as indices with a base of New AaJ] 

100 in March. 1965) Bectra Gr 

The value of the Company's your Com 

investments fluctuated wildly during the has expar 

year in volatile world stock markets but of pensioi 

by the end of the year the portfolio was It is hopei 

worth only £1 ,331 ,088 less than at the many ven 

end of the previous year, at £91 ,544,304, a investmer 

figure depressed by — — 

£2^238,750 as a result of f _ . „ 

a change in the method of j Summary of Results 


by the premium on foreign cuirency. The 
Australasian content was almost 
eliminated before the devaluation of the 
Australian dollar, and the resultant funds 
were repatriated to the United Kingdom 
with the full benefit of the then high 
investment currency premium. 

The Company has throughout the year 
held liquid resources above its historic 
levels. With existing uncertainties world- 
wide and with the expected continuing 
flaw of equity fund-raising in the UK, I 
consider the Company will be wise to , 
exercise a cautious and gradual approach 
to the re-investment of its existing 
liquidity margins. 

New Activities 

Elect ra Group Services Limited, in which 
your Company holds 22 p.c. of the equity, 
has expanded its activities into the field 
of pension fund investment management 
It is hoped that this will be the first of 
many ventures into new fields of 
investment and financial management 


valuing the holding ir. 
Cables Investment Trust 
Investment Portfolio 
The United Kingdom 
content of the portfolio 
increased, due partly to 
the sharp increase in 
prices on the London 
Stock Exchange since the 
end of 1 974, and partly to 
the increase in the 
Company's liquid 
resources. The fall in 
stock market prices in the 
United States has been 
largely counteracted by 
the record levels reached 


| Revenue available for 
J Ordinary 
I Stockholders 

I Earnings per stock 
| unit of 25p 
I Dividend per stock 
I unit of 25p 


1974/75 


1973/74 


£3,066,602 £2.823.612 j 


Investments at 
market value 

Net assets 
Net asset value per 
stock unit of 25p 


31st March s 

1975 1974 

£91.544,304 £92.875,392 J 

£81,189,809 £81,642.299 j 

86p 86TSp | 

I 



Copies of the Report and Accounts for the year ended 
March 31. 1975. can be obtained from die Secretaries. 
Plectra House. Temple Place. Victoria Embankment. 
London WC2R 3HP. 

AN ELECTRA HOUSE COMPANY 
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Audited Consolidated 
Financial Results for 1974 

The consolidated financial statements of Saint-Gobatn- 
Pont-a-Moussoi) for 1974-can be summarised as 
follows: *•_ - 

Net consolidated sales reached 20.881 million francs 
compared with 15,741 million In 1973 (+32.7%). • 

Consolidated cash -flow yras 1,696 million francs 
compared with 1,406 million in 1973 (+20-6%). 

Consolidated investments (plant and equipment and 
new portfolio investments) were 2,748 million francs 
compared with 2,271 million In 1973 (+21%). 

Net consolidated profits were 703 million-francs 
compared with -613 million in 1973 (+14.8%).. v 
It should however be rioted that a large pare of •• 
this total (472 million francs) derives from the first 
six months of the year; the downturn was already 
apparent in the second half-year. 

Net consolidated shareholders’ equity per share at 
the end of 1974 was 246.65 F compared with * . 
232.80 F at the end of 1973. Net earnings per 
share were 25.08 F compared with 23.63 F.‘ 

GENERAL MEETINGS 

The Annual General Meeting will be held on .Tuesday, June 24 
at 10.00 a-m. in the Centre international de Paris, Palais des ' 
Congrts. Porte Maillot. 75017 Paris. Shareholders will be 
asked to approve the accounts for the 1974 financial year and 
to approve the proposed dividend of 6.80 F per share', which, 
including tax credit I * avoir fiscal ') gives a total return of 
1320 F compared with fl.lOFfor the previous year 
(+19%). 

. This dividend, which h ap plic able to coupon No. 32, -will 
be payable from July 10 on 29,700,000 shares compared 
with 26235.000 shares last year. The total distribution will - 
therefore be 2613 million francs, compared with 194.1 million. 
The required reserves are at their legal maximum level and 
the balance of the non-distributed profit of Compagnie de 
Saint-Gobain-Ponc-a-Moussoq. (parent holding Company). 

7 million francs, will be appropriated to retained earnings, 
which thus reach 172.7 million francs. 

It is also proposed to re-elect to the Board of Directors 
MM Gilbert Cousin. Dominique de Grieges. Amaud de Vogfle. 
and Jacques Durand. 

The meeting will be followed by an Extraordinary General 
Meeting which will be asked to renew the authorization, 
given to the Board on June 27. 1974 and hot acted upon, to 
proceed with a passible -foreign non-convertible bond blue. 

1st QUARTER 1975 SALES 

Net consolidated sales for the Saint-Gobain-Pont-J-Mousson 
group in the first three months of 1975 reached 5.081 million 
francs, compared with 4246 million for the first three months 
of 1974. or an increase of 7% in real terms or 42% on the 
basis of equivalent structures (i.e. assuming the consolidation 
plan for 1974 were the tame as For 1973). 

The Pipework and Engineering Division continued to show 
a strong increase of 21 .7% . buc the Construction Materials 
Division, which accounts for one third of sales, showed a 
decline of 3.4%. By country, sales grew by 11% In France, 
but declined in all other European countries, especially Italy 
(down 26%).' 

Group production, in many cases running below capacity, 
and order books, are affected by the downturn in its major 
markets: construction, automobiles, packaging. This difficult 
situation is reflected in the results. 

Copies of the preliminary edition in English of the Saint- 
Gabain-Pont-a-Mousson 1974 Report and Accounts are 
available from: Baring Brothers & Co., Limited, 88 Leadenhall 
Street. London E.C3 . and Caxenave & Co., 12 Tokenhouse 
Yard . London E.C.2. 


112p, against 108p at September 1 
28, 1974. .Fixed assets, were -, 

£26m. (£25. 16m), current assets 
£49.53 m. (£49.75m), liabilities 

£34 ,99m. (£32. 42m. I and loan 

liability £5.49m. (£».37m.). 

See Lex 

E. Chalmers 
cautious 

Copper prices, which, greatly . 
influence the refining and trading 
activities of E. Chalmers Holdings, 
reached record levels of almost 
£1,400 per tonbe in Aprfl, 1974, 
and then fell rapidly to less than 
£500. This together with the fall 
in demand for non-ferrous metal 
makes any forecast for the cur- 
rent year difficult, says chairman 
Mr. J. R.. Conway. 

Profit before tax for the year 
ended February 28. 1975. already 
reported, fell from £300202 to 
£200,416. The dividend is raised 
from 0.9929p to 1.0767p net 
Meeting, Glasgow on June 26 at 
noon. 

Jennings Bros, 
confident 

. Cockermouth brewers Jennings 
Bros, is in a " sound financial 
position " and should be able to 
maintain the profitability . shown 
over the last few years, according 
to"- the chairman; Mr. J. C. Lee. 

In his- interim report Mr. Lee 
says “ during the half year to 


J IRE LAND I 

Encouraging outlook 
for 1975 

RESU LTS Profit before tax of Ernest Ireland amounted to £457,584 
for the year ended 31st Decemberl 974, and the total recommended 
dividend was 9.2821 23°othe maximum allowed under the 
Prices and Pay Cade. 

In his statement to shareholders Mr. J. D. Fitzjohn, the chairman, 
said that the result was not in line with the forecast in the interim 
Report last autumn of £1 .5m for the year. Atthattime it had been 
.anticipated that three recently completed developments would have 
'been sold for inclusion in the 1 974 results and that, togetherwith 
losses on certain subsidiaries, had mainly caused the difference 
between the anticipated and actual results. Since the year end one 
projecthad been sold and negotiations on the remaining two were 
likelyio be completed shortly. 

OVERSEAS Commenting on the Group's overseas activities, the 
chairman said that two office developments had been successfully 
completed in Brussels ; the larger one was completely letand since 
the year end had been profitably sold. In the Middle Eastlhe Group 
had tendered for a variety of projects during 1974 on a joint venture 
basis with a partner in the Gulf states .The first major contract, 
approximately £4m, had been obtained for new warehouses for the 
Port of Abu Dhabi. 

ACQUISITION In a circular accompanying the annual report, 
shareholders were given details of the acquisition in October of a 
51 % interest in Weir Construction Limited, with options to buy the 
remaining 49% of the ordinary share capiialThe company, engaged 
in timber framed Housing arid construction in Scotland, had earned 
satisfactory pre-t&x profits in the peak years of the 1 960's and In 
1 965 exceeded £1m. In recent years the results had been 
disappointing but; said the chairman, much work had been done to 
turn the company around and a modest profit was forecast fori 975. 

PROSPECTS Concluding bis statement, Mr. Fitzjohn said : 

"AHf subsidiaries ofthe Group are busy and the 
turnover for the year is expected to be approx- 
imately £30nvinc!uslve of Weir Construction. The 
outlook for profit in 1 975 is encouraging." 

ERNEST IRELAND 

Budding & CMI Engineering Contractors • Property De wo t op am 




EASTSUSSEX 
ENGINEERING 
GROUP LTD 

Profits increase 60% on 35% higher turnover 

The following are from the Accounts of the Group and from the Statementto 
Shareholders for the year ended 31st December. 1974 by Mr. E. E. J. Burchell, 
Chairman and Chief Executive. 

1972 1973 1974 

^ £ £ £ 

Turnover 3,964,191 4,946,601 6,680,667 

Trading Profit 363,337 430,522 688,696 


Turnover 
Trading Profit 
Net Profit aftertax 
minority interests and 
extraordinary items 
Dividends (maximum 
permitted) 

Assets per Share 


223,891 


228,144 


334.086 


permitted) 11.55% 12.1275% 13.6434% 

Assets per Share 17.61p 18.63p 20 . 44 p* 

* Based on shares m issue increased by scrip dividend 2. 1. 1975. 

AM companies within die Group contributed to the highly successful trading pattern, 
and the opening months of 1 975show further significant advances in both turnover 
and profitability. 

Pre-tax earnings per Ordinary Share amount to 5.85p on the share capital increased 
by the scrip dividend, which compares with 3.69p per Ordinary Share for the 
previous year. 

Subject to the usual provisos 1975 should be another successful and increasingly 
profitable year. 
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5?<» A property " has riways an$ still is " 

28m. to £B4.9!mi.. proup pre* a better investment than offices, 
profit of Pe«y Bltton ex- 
>anded from £3.0Sm. to a record 
:V23 ri. in 197-4, after £2m., against 
•:12am. for the first half. 


against 


general 


i La led. 


ire 1 

*ear. 


A. . . 


“Lists.. 


Jell 



1074 

19T3 


0W8 

£900 

TaniMti' ' 

24.011 

ZUM 

Invi^mieni income ■ .. 

2.9X, 

i.M8 

Trading profit. 

. 9.S06 

1.99T 

uurrofit paid 

l-init 

J.458 

Share of associates - . 

u 

11 

Profit before tax ... . 

<U« 

3.901 

Taxation 

■ M\ 

B70 

Net prefit 

3JU7 


MlttOfrlf -holdtra ...™ 

■ 2 

2 

Tax pqoaU-jihm. etc. . 

1—13 


Attributable 

2.H5 

2JJB 

SniJsiag fund, etc, 

ST 

33 

Dividends 


731 

HcfaJjlfcd ,. 

J.919 

1.353 


The chairman reports that 
througheuf the past year the com- 
pany has held liquid resources 
above its historic levels. With 


Downward 
trend for 
Laird 

MIXED fortunes harm hem 


flow of equity fund- 


chairmen. told the annual meet- 
ing yesterday. 

So far the overall balance of 

laiaiut* jii; iitiuivs me mar rum sc , . _ _« . 1. .« ^wwluAit 

for the company will be. to. eser- )***£. _i2 J2 th rh I 

cisp a cautious and cradual " wer P pofl ? s compared With the 

? approach to the re-investment of same period of 1S74 an d ^ t h e ex- 


its existing liquidity margins. 

•As reported on May U. cross 


peptation is that, this pattern will 
be maintained throughout the 


Earnings per 25p share for the interest Mid on properties' in canrsrc ot revenue increased from f5.07ra. to year -^ he $*j d - But company 

last year increased from 6.4p to S****""* * * **** tusmt was xs.57ra for the rear to March 3J ^tended to declare the same rate 

y»«B 


uhl. 


ia 


i* 

1! 


er 2 


a! 


appreciation . . . 

Emphasising tas confidence in ^ClLtazif ‘ 3 iSSsttSen t Trust P«»d o? itis en tie foldings of flj ^ ^ ^ acSSe* ^ocfatwTSfh 

holds 81.71 per cent* the equity. Jlj- «•* CpSSft Url * 


rroup, Mr. BlXton says over S3 per 
enL of the existing portfolio is 
I we for rein review before the 
«nd of 10751. 

Eased on retd reviews arhiev- 
We at current rental levels, the Profits of Percy ftilton continued 
ustmg rent roll will be increased to grow in -the second half-year 
” ‘‘ J * i 1879, by and these days the company is 

excluding paying very little tax — stock 
_ from present appreciation relief amounted to 
ent levels. £1 2m. — thus helping- the balance 

He also points to the continued 
lish level Of rents in Industrial 

treas, par ticular ly in the South ' on ^' , ® r m . e 

iasu w£e«?ta!5i matathe pS- n ^° **!&£■, * 

Jeriy Investments the avadabuny of progress P«y- 

merits on. work in. progress, and 
At end 1974 the rent r«»H was the situation here held up well 
■uniting at £3 25m. per annum, through the year, with self 


f , . sustain? rent roll will be i 

n ,ver the period 1876 to 
* **^1* K pproxi m ately £2.45m> e 

, • v . iny further rises from 

‘ -ur lo.-al.- 


industry 

catering and atr- 
Were expanding and the 
order book for long distance con- 
veyors was the highest for some 
years. . 

As to nationalisation. Sir 
Maurice said that for compensa- 
tion in the case of Cammril Laird 
Shipbuilders, already 50 per cent. 
Government owned, to be “ fair 
and reasonable” It should take 
into account the £7.2m. provided 
by Laird. U remained to .be seen 
if nationalisation would Improve 
_ prospects for Scottish Aviation. 

ONCE again bill brokers and The arguments hi favour of 
bankers Seccombe Marshall ahd nationalisation on the other hand 
Campion has been able to " have not the sh shiest relevance 
strengthen undisclosed reserves to ship repairing,” he said, and 


sr Meeting, Billon House, E-Ming. **'$"*. >**" W-W. *”» 

i« W Jime °7- noon Meeting. Electra House. Vic- jnteresi* m 

is June 27, noon. tori. En&ankmeht on June 26 at fr “sbt were 

comment. ,utem,n. Pa*. 22 

Seccombe 
Marshall 
prospects 

and 


_ r hn anted work In progreK rising and with a very short order book, companies like Western Ship- 
fSSfPfffl * J? y ro ® rely & P® 7 espt ?° The th ■ company Is in a good position repairs “cannot be successful 

n IBioi the gross rent rou w4lx only property provision made was to meet the troubles that are un- Unless they maintain a flexibility 
» nraamg u excess of iS.TSrn. £02Sm. against bousing land, doubtedly ahead, Mr. H. D. Sec- and speed of operation which is 
. aer annum, , Prospects appear to be good for combe, chairman, says in his wholly incompatible with a uoi- 

With the addition of- the cur- t “ e c urrent year, out at 133p — annual statement. 

■ant building works which are to ld P yesterday — the shares n e describes the 12 months to 
■ ae retained this will increase the 1 a f e ^ready looking a long way April 30,-1975 as the most success- 
iquare footage In the Investment Nnead: the yield « AS 1 per cent, 
portfolio to 7 8m sq ft, * nd Uie market capftaiisatian Is 

__ .. . . £44. 4m. against tangible book net 

Despite the uncertain economic worlh or uttle over half as much, 
njtlook and changes, proposed 


lrrder legislation affecting the 
ierelopment of property, he says 
‘ .he' group was able to maintain 
,'ood progress over the test 12 
uonths m carrying out Its part in 
he most necessary function of 
nudemlsdng British industry. 

■ The level of Industrial enquiries 
.vhile not running at the magoi- 
ude of 18 months ago, is noneihe- 


Outlook 
for Globe 
Investment 


ful year in the history of the com- 
pany, because .of steadily falling 
rates. Minimum' Lending Rale' 
down from 12 per cent, to 9{ per 
cent.. Treasury Bill Rate from lit 
Per cent, to 9i per cent and 
Eligible Bank Bills from 13J per 
cent, to around 10 per cent 
The margin between the yield 


fled and central controL’' 

Turnbull Scott 
sees profit 
reduction 

The directors of Turnbull Scott 


Metal Bok 

Pr eliminar y 

Results. 

■ An interim dividend of 4-352 Sp per £1 ordinary stock unit was paid on 24th January 
1 S75.The directors now recommend the payment ot a fine! dividend on the ordinary 
capital of 5-B6S8p per £1 stock unit making a total lor the year of 10-2217p per- 
£1 ordinary stock unit, which, with its related tax credit of 5-3040p is the maximum 
permitted by law. Last year's total dividend per ordinary stock unit was 9-4066p 
end tile tax credit 4-3745p. Jf approved, the final dividend will be paid on 78th July 
to holders registered on 27th J une 1 975. 

Capital expenditure in the year at home and overseas was £35*5 million. 
.Accounts for the year ended 31 st March 1 975 will be posted to stockholders 
on Tuesday. 24th June 1 975. 

The Annual General Heating will be held on Thursday, 1 7th July 1 975 at The Dorchester, 

Park Lane, London W.l . at 1 2.30 p.m. 
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of securities held and ~ the- Shipping say that with a silbstan- 
average rate paid fur money was ttel amount of cash in hand the 
“unusually” large for the first- company is In a strong position to 
eight months, but was gradually, foe® 3 period of. recession and the 
narrowing for the. last four. Interest on this money wQI serve 

««= 1-^77 'T ~ — 717 ■■ ~ - More than half or ea mines to supplement the much reduced 

.“T “> “»ow strength directors of Globe Invest- came from the Commercial and trading profit which is anticipated 

Vho rneut Trust will endeavour to Treasury Bill ride of the business, for the year ending January SL 

2S.? c IS a 5* KSSi?.? conduct the company’s business but the Certificates of Deposit 1976, 

srRw^SncJior to e £E(%? 50 ftat its successful re ^ord in and Local Authority Bond sections The company has five ships on 

i&Ca.Sff! » a™* aur V9. is^^ss^^ssss 

The chairman says . . that *" ' 


strengthened liquidity. 

' Existing facilities are . 'still 


The - company's - aim has been. 


'available to finance the group’s and remains, “to provide stock- although rates have come down 

iai'.inninnM i. „ - — i ' hrtmprQ nvpr tnp ion** rf-nn vi'i n ... _ . , , . __ 


> development programme, based on 


. . . ^ ., K n .«.«u K n *«1« u»... On the year ended January 31. 

holders oyer the long term wiin by ^ per cent during the year. 197o. the directors stale that all 

long term funding from. Institu- 3 steadily increasing “conditions remain uncertain and the company's ships made a good 

lions. combined with security of capital. we bave therefore been keeping contribution towardstradingpro- 

Whereas short-term loans to the Figures snow that, taking 196a as very s j, or j « The average length ^ with the exception of mv.| 


3 . > nuciw >non-irnn mans 10 me . ? -i t ” ” , \erj snon. in? average lenaia 

At STfA^? rou P 10,81 only £14.000, not only • “*■ ® f th ® . net . amo “ n * °_ f of the book on April 30. 1975. “Waygate.” 

UU Ltw{^ Jue,! company' not have anv *be dividend has since nsen to 2 J/, was 4g days. As known i 

•- yXS*™ .U-K,. but has __ A * ®» _ M *J « "?i for the J 
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net consolidated pn> 

h.32m. in cash and on short-term ?f 7 same P ro ^ advanced from £136.344 to for l °deprMia^on ^n!d taxT^and 

deposit. . : basis, has also reached 217. «35JB7 and dividend total is up ^ Kr taking credit for surpES 

Mr. B. Tumor-Samuels, [chief The Electra House comiuinies from an adjusted 12L8645p to arising from disposal of ships 
executive, points out than, as the are the. first 'investment trusts to 13.9706p net. A onc-for-tcn scrip amounts to £351w. f£lW3,771». 

,s P v,, P® s<e 4 The dividend is raised from 7.75p 

Meeting. .. Birchin Lane, E.C.. ^ #4140 net 
on June 25 ai SJJD p.m. £- ' ■ - 


. company's annual surveys of institute inflation accounting. On 
■ rrntal growth have proven, invest- a CPP bn*is gross rei-enue fell 
".mem in productive industrial from £6.49in: to £6. 01m. 


Sales 

Home 

Overseas 

Surplus on trading 
Home 
Overseas 

Profit before taxation 

Profit after taxation 

Attributable to ordinary stockholders 


Year to 
March 1975 
£000's 

. 292,148 
163,439 
455,567 

20,847 
1 5,858 
36,705 

19,204 

16,442 


Earnings per £1 ordinary stock unit 
Proposed dividend per £1 ordinary stock unit 


35‘2p 

5-8688p 


Year to 
March 1974 
£000's 

228,385 
125,426 
556,81 1 

18,320 

11,592 

29,912 

15,907 

13,572 

29-6p 
5-3641 p 



Metal Box Limited 
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World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on June 2. 1975. .In some cases 
rates are nominal. Market rates are the 
average of buying and selling rales except 
where they are shown, to be otherwise. In 
some cases market rates have been calculated * 
from the market rates of foreign currencies 
to which they are ' tied. 

Exchange in the L'.K. and most of the 
countries listed is officially controlled and the 
rates shown, should not be taken as being . 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (SI member of the sterling 


kria' other than Schedule Terri lor*: fk» 
Scheduled Territory; (o) official rate; (T) free 
-rate; (Tj tourist rate; Intel non-eomtneioa/ 
rate; (nju) not available; (A) approxiale rate 
no direct quotation available: (sg) selling rate): 
(hg) buying rate; (nom.) mnuioal; (ex/c) 
exchange certificate rate; (P) based on U-S 
dollar parities and going sterling-do liar rale: 
,(Bk.) bankers* rate; (Bas.) basic rate: {era.) 
commercial rate; (cn) convertible rate: ifn) 
financial rate. 

Sharp fluctuations; have been seen lateU 
tn the foreign exchange market. Kates in the 
table below are nut all in chmh dosing raws «n 
the dates shown 
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After 175 years, 
our basic principles 
remain constant. 


When .the firm of Alex. Brown & Sons 
was founded in 1 800, the Mississippi 
River was the extreme western bound- 
ary of the United States; Florida was a 
Spanish possession; and Thomas Jef- 
ferson was President-elect In that 
year Alexander Brown chose to settle 
in Baltimore, for as he said, it was “a 
city of. opportunity”. We are glad he 
did, and we feel the same way about 
our city today. 

As we celebrate our 175th anni- 
versary, our firm is still a partnership, 


its headquarters remain in Baltimore, 
though it has grown to include thirteen 
branch offices covering the eastern 
part of the United States from Boston 
to Florida. While the nature of our 
business has changed with the times, 
the basic principles that guided- Alex- 
ander Brown, are still as. valid as ever, 
in letters to his sons, he wrote “Pru- 
dence and reflection are always more 
valuable than impulsive action”, and 
“Be satisfied with a reasonable return, 
do not attempt too much, it is a mis- 


take”. In our plans to create the best 
possible facilities to serve our corpo- 
rate and municipal clients, and the in- 
vesting public, we have tried to bear 
his advice in mind. After 1 75 years, the 
basic principles remain constant; but 
their implementation varies. We place 
a high value on tradition when it is up- 
dated with a keen awareness of 
changing conditions, new opportq-. 
nities, and new methods. 


* Alex. Brown & Sons 

Established 1800 1 1. .. . 

Amanca's Oldest Name. in Investment Banking 
BALTIMORE. \10. 

Annajate, Xa. - Easlon.Mass. • CIialiatoosa.Tw. • Columbia, Mfl. ■ £&sUia, LM. -hoetiu, IAL • Jaukunwiite, Fla, * LtesLufn, »’a. - Jtev: Ywk.O. ■ Philadelphia,. Pa. - Tovsson. Md. * Wasar^ion, Q.L • Wmslon-Saiem Hi 
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GHH overseas orders 
show sharp decline 

BY NICHOLAS COLCHESTER IN BONN AND GUY HAWTIN IN FRANKFURT JUNE 2 

Guteholliiunqshuette, one of cem should be able to maintain which GHH hag a fifty-one per 
the most important industrial its current performance. cent holding, is suffering from 

bolding companies in West Orders were still coming in at a fall in orders. The management 
Germany, will repeat its 14 per a healthy rate. Capital equip- fears that if the current order 
cent, dividend in the year which meat business, up until and in- situation persists it will have 
ends on Jane 30. but its turnover eluding April, was IS per cent, consequences for the company's 
has “stagnated" and the Sow up on the same period of the employment 
of orders from abroad, on which previous year. Two sets of figures make the 

the subsidiary companies are In the heavy commercial sharp change in Schloemann- 
notably dependent, has fallen vehicles sector, performance im- Siemag’s fortunes clear. In the 
sharply away in the last few proved although exports, said last sis: months of 1974 — the first 
months. Herr Moll, were still holding back half of the company's business 

This was revealed in an inter- Because of this, the oil producing year — total orders were DM 
view given to to-day’s Handels- states were increasingly import- 375m.. or a round DM63m. a 
hlatt by the new GHH Chairman, ant customers. They accounted month, compared with DMIBOm. 
Dr. Manfred Leanings. His for 28 per cent, of exports since | n the equivalent six months of 
company had a turnover in 1973- June, 1974. the previous year. From the end 

1974 of over DMlObn. spread Negotiations had taken place of December to the end of April 
across a variety of industrial between MAN and Volkswagen 1975 orders were running at 
sectors. So it is not surprising over co-operation in the lorry- DM32m. a month, giving a total 
to find the figures^ from GHH building sector. These had for the period of DM12Sm. r 
echoing to-day's West German ended inconclusively .mil no against DM375m. a year earlier, 
trade figures and showing a co-operation between the two To run at capacity the company 
sudden relapse in export orders, concerns has so far been agreed, needs orders of DM50m. a month! 

Dr. Leanings explained that However there is still a possi- As a result the company's 
the tendency of the oil rich coun- bility. according to Herr Moll, expected turnover for the year 
tries to place orders had fallen that the two concerns may pro- which closes at the end of this 
away measurably. He still duee a small commercial month is “ well under DM400m.” 
reckoned with some sort of vehicle, but this project was compared with DM402m. in 1973- 
e co no mi c recovery in tbe second only in the consideration stage. 74. The company's total stock 
half of this year but also sug- Schloemann-Siemag, the newly of orders is now DM1.45bn.— 
gested to Handelsblatt that wo6t merged maker of rolling mills SO per cent of which were 
Germany might have to reckon ant i industrial machinery in booked bv overseas customers. 

with “negative growth rate in 

the future. 

The fall off in export orders is 
a recent phenomenon and GHH's 
total stock of orders is still stand- 
ing at 17 per cent above its level 
at this time last year. Dr. 

Leanings was not more precise in 


Swissair 
tightens 
its belt 


BFCE raises $100m. 


White Weld and Sogen-Swiss a syndicate of banks consisting 
International, as managers of tbe of Societe Gene rale de Banque. 
underwriting group, announce Banque de Bruxelles, Krediet- 
his interview but ”aV the end of t&e public offering of $100m. bank. Banque de Paris et des 
1974 the company's total order Francaise du Commerce Pays-Ba s Belgique and Banque 

book stood at DMlObn. of which Exterienr (BFCE) 9J per cent Lambert. With a nominal value 
no less than 67 per cent was for guaranteed notes due May 15. of B.Frs.10.000. the bonds will 
delivery to overseas customers. 1980 at a price of 100 per cent, carry a coupon of 8.75 per cent.; 

“ The best horse in tbe stable " Plus accrued interest. The notes payable annually, and will be 
was MAN (Maschinenfabrik are payable in Uj5. dollars and offered for public subscription 
Augsburg-Nuembergl. according a*® unconditionally guaranteed at paT, with a yield of 8.75 per 
to Dr. Lennings. To-day the by the Republic of France. The cent., between June 9 and 13. 
concern confidently predicted notes are redeemable at the 1975. 

that it would be paying an un- option of the Bank on and after Redemption will be in 10 
changed 12 per cent, dividend November 15, 1979 or earlier in annual instalments by purchase 
for the current 1974/75 business the event of certain changes in on the market at prices not ex- 
year. which is due to end an French taxation. ceeding par: bonds not pur- 

June 30. * chased will be redeemed at par 

Herr Mans Moll, tbe MAN chief at term on June 16, 1985. 

executive, said that the business European Investment Bank is Application will be made to list 
situation did not look too bad to make a bond issue in Belgium, the bonds on the Brussels and 
at the moment and that the con- for B.Frs.lfibn.. underwritten by Antwerp Stock Exchanges. 


Conti Gummi on road to profit 


BY GUY HAWTIN 

CONTINENTAL Gummi-Werke. cent to a good 42 per cent. 
West Germany's largest motor while personnel costs fell as a 
tyre producer, has reported it is proportion from 47 per cent, to 
back on the road to profitability. 41 per cent 
According to its chief executive But, all in all, shareholders 


Dr. Carl H. Hahn: “Conti 
beginning to move at a trot 

Despite this, figures for the 
opening months of 1975 have 
remained in the red. Production 
has been under capacity and 
some 15 per sent, of the concern’s 
19,800 workers have been on 
short time. 

Dr. Hahn, however, said he 


FRANKFURT. June 2. 

than they expected for their 
dividend. Dr. Hahn said that 
dividends should be paid out of 
profits and he was not prepared 
to predict when that would be. 


is are likely to have to wait longer “ We are not magicians,” he said. 


Ste. Generate success 


BY DAVID CURRY 

BRUSSELS. June 2. 

THE SOCIETE Generale de well as a strong representation 
Belgique's convertible issue for from northern European banks. 
u r. nano, nowever, saia ae d p-. ■> 7 u n 30 5™ , h<*en However, when be discussed the 

believed that 1975 results should f ' 7 u bS cribed in one dav The reasons behind the recourse to 

equal those of 1974. Last year fndy subscribed In o^ ne day^The ^ last week Governor 

Conti more than halved its issue, of 900,000 convertible Mare Nokin. the- head of the 
annual deficit from 1973*s debentures bearing a coupon of company, was confident that the 
DM40.6m. to DM19.6m. Although. 825 ' — . . — ‘ - 


> per cent, and with a maturity 
12 y 

forward from the previous year, expectations of the company 
the balance sheet loss totalled which decided to raise the 
DM97 2m. in the first four months amount to be issued from the 
of the current year, the earnings original figure of around 
situation had stabilised further. B.Frs.l.5bn. 

while in the first quarter of 1975 « & not known yet whether concentrating 

losses were reduced by 31 per the issue has attracted the over- around pivotal 


concern had got the terms and 
the time right 

The company, the largest hold- 
ing group in Belgium, is likely 
to make regular calls on the 
market according to Governor 
Nokia. as part of its policy of 
its activities 
companies. It 


By John Wider. - 

ZURICH, June 2. 
A NUMBER of new savings 
measures have been announced 
fay Swissair, the Zorich-based 
commercial airline, doe to a 
failure to meet financial budget 
targets. By the end of April, 
results were Sw.Fr.30in. below 
estimates, even although these 
were reduced earlier this year 
from a budget drawn up last 
autumn. This is attributed to 
the combination of falling air- 
traffic volumes, the over-valued 
Swiss Franc and a continued 
rise in costs. 

As a major item in the sav- 
ings programme, tbe airline 
intends to reduce its total per- 
sonnel from 14,160 at present 
to 13,500 in tbe coming months. 
This will be carried out by non- 
replacement of staff lea vine the 
airline and a complete ban on 
the engagement of new - em- 
ployees. There will be no re- 
dundancies, however, and 
neither short-time working nor 
wage cuts are foreseen for 
this year. Swissair president 
Armlu BaJlcnsweiler states in 
an article in the airline's house 
journal that It is doubtful 
whether wage increases will he 
possible in 1978. f 

Owing to the general air 
traffic situation and the “ in- 
creasing reluctance of many 
countries to grant Swissair 
additional landing rights,” full 
use cannot be made of the air- 
line's fleet and It Is therefore 
planned to hire out one DC-9 
and one DC-10 iota -a provisional 
basis. Next spring, a DC-8-62 
plane is to he sold. The com- 
pany will also be very cautions 
in the 'field of electronic data 
processing, where numerous 
projects are to be re-examined 
Also up for Investigation an* 
training, travel, representation 
and real-estate costs. The tak- 
ing of “voluntary, unpaid holi- 
days * will -be promoted by 
“ attractive ” means. 

In early April, Swissair an- 
nounced that a savings cam- 
paign had been launched to cut 
costs drastically without detri- 
ment to services, in order to 
cut an estimated Sw.Fr.70m. 
short fall on the budget by 
some Sw.Fr.55in. It mb then 
stated that there would have to 
he an improvement in income 
by the remaining Sw.Fr.15m. to 
reach the planned 1975 net 
profit level of Sw.Fr. 40m.-45m. 
— considered necessary for the 
distribution of what was called 
a normal dividend. 


| From Gopenhagen, Haary Barnes describes Mr. Jan Bonde Nielsen’s 
‘daring’ approach to the Burmeistex & Wain shipbuilding 

an d marine engine problems 

The new man at Burmeister 


factory', where all but 

hagen with a labour force of ished the Danish business com- only of ’the top management*^ 

about 3,000. Prompt and drastic m unity when he used D.KriOm. was extremely *“***■ Pjj. Jh f to-day come from outside t 1u> 

action on his part to cut out loss- of the shipyard’s resources to other hand, Bonde Nielsen has alsocreatlw 

making operations and stream- buy a majority in BunneJSter year with pJCrJ66m.cagmtW a groap -general 
line the yard probably prevented and Wain Motor og Makmfabrik, bank, almost tw?ce as much w j, om are outsiders. of 

it from having to close, though one of the world's leading pro- at the end of 1973. _ p __: ne faet orT Wan * , 

not from making a loss of ducers of large marine diesel This year itwiiK deliver the ™eagsne factory was taken 
Kr.l42m. (about £10m.) in 1974. engines. The engine factory was last two loss-making dollar orders ^5° 

v ' formerly part of the same com- as well as the two Canard cruise wanted to guarantee the yard’s 

T» pany as the shipyard, but was liners (after several delays). It supply of enginp. and there is 

Reorganisation a compels- Me- if mt out of ^ ™><j y «. it. esfifaSS At 

_ . i.. . . pendent entity as one of the reserves are now slender, and thesame rimethe ftejWwii 

Burmeister and Wain has Government’s conditions for pro- creditors and sub-contractors are patent!* inefficient. The centre- 
been wracked by a series of y^g the vard with a bank unlikely to look kindly on any P ,ec ®°f 
crises since the early 1960s. They gua^tee in 1971. This guaran- further large losses. Mr. Bonde for a ^ t 
culminated m 1971 when there f ee i aps(M j year. The ship- Nielsen expects the yard to oyer, the factory produemgths 
was a major reorganisation. The ^ notoriouslv one of the break even in 1975, bat in 1976 giant, slow-running ; two-stroke 
shop stewards demanded then. * mogt difficult companies in Den- be j s looking forward to a profit Jesete, was operating at a 
and are demanding still, mark ^ manage, and the motor of about DJCr.40m.-50m. (SSm.). stantial las*. The marketingj and 
nationalisation as the answer to f ac t 0 ry has not made any sign!- There are 14 bulk carriers on apparatus was _ extremely 

the problem. But neither the fic LJt profits since 1938. ..Mr. J? d er all taken at satisfactory SSL 

right-centre coalition Govern- ^nde Nielsen, therefore, - is prices> and there is little doubt 

ment of tile day nor the Social widely regarded as an exceed- about the yard’s efficiency as a 

Democratic opposition gave iugjy daring young man. production unit. In the past four vwlkSi 

them any encouragement, even He j^dg bis reputation with years it has cut the time taken - vielsen Mys - 
when the management DCK international, a Kenya com- ^ dock for a bulk carrier from After undertaking an extensive 


making the 
engines than in 
Mr. Bonde 


threatened to close the yard pany produ cing flowers for the so to 31 days, 
within four days if money for European market. The company 
the week's wages was not forth-; started from nothing in 1963 and 
coming. A Kr.50m. Central Bank to-day has a turnover of over 
guarantee was the extent' of the D.Kr.lOOm a veaf and a labour 
Government's 'assistance. - — ■ ---- - 


Productivity 


Paribas takes 
Brazil stake 

By Rupert Cornwall 

PARIS, June 2. 

PARIBAS, the leading French 
merchant banking group, has 
taken what it hopes will be a 
significant foothold in Brazil with 
a stake of 25 per cent, in the 
newly-formed Brasilpar company, 
alongside local and Sandi Arabian 
interests. 

Brasllpar will have - a capital 
of Cruzeiros 80ra. (about £4.5m.), 
of which a quarter will go to 
the Brazilian subsidiary of Pari- 
bas. and a further 10 per cent, 
to the French insurance group, 
AGF. A majority of 55 per cent 
will be In Brazilian hands, while 
the remaining 10 per cent will 
be subscribed by Redec, a Saudi 


services 


— Arabian group- 

cent compared with the figures seaa interest the company has intends to beef up the financial j The prime purpose of the 
for the same period of 1975. been hoping for as part of its muscle and their companies 1 new companv will be to provide 
The negative trend in turnover ““P* 1 * 11 “ ake , lts s , ha « ho !5' " hile continuing to expand in its I backine For ' foreign inve-ttment 
had t^ned to the firet foS international. Signifi- chosen areas of whidi the major; to Brazil to joint venture pro- 

„ e sn J2 L J “ t!. n, cantly. the issue consortium one is the financial ' 

months o, 1975, swd Dr. Hahn, included Arab institutions as sector. 

The average fall in turnover over 

the first four months was 9 per 
cent compared with the 13 per 
cent average for the first quarter. 

Turnover in the tyre sector 
averaged a 9.6 per cent, decline 
for the first three months com- 
pared with 7 per cent, for the 
January to end-April figure. In 
the technical products sector the 
improvement was from 16 per 

cent as the first quarter’s aver- with Frs.t.itnn. ior me nrsi bu t declined in all other Euro- 
age to 11 per cent, in the first three months of 1974. This is pean countries, especially Italy 

four months. an increase of 7 per cent to real (down 26 per cent). 

Dr. Hahn also reported terms, or 4.2 per cent, on the Group production is in many 
Improvements in productivity, basis of equivalent structures cases running below capacity, 

These were particularly marked (that is, assuming the coasoli- and order books are affected by 

in the finishing sector where per dation plan for 1974 were the the downturn to major construc- 

capita output was up by 25 per same as for 1973). tion. automobiles and packaging, 

cent At the same time raw The pipework and engineering markets. This difficult situation, i Industrial Bank of Japan said 
materials rose as a proportion of division continued to show a the company says, is reflected to' it will establish a merchant bank 

overall costs from 1973s 40 per strong increase of 21.7 per cent, the results. j in London, EBJ International, 


St.-Gobain markets hit 

FINANCIAL TIMES REPORTER 

SAINT - GOBAIN-Po n t-a-M ou sso n but the construction materials 
net consolidated group sales to division, which accounts for on ti- 
the first three months of 1975 third of sales, showed a decline 

reached Frs.5.08hn., compared Z ! J A By 

[474hn r ' grew by 11 per cent, m France, 

s.4,74bn. for the first »,,,• in -,it n»h« r tr, .re- 


jects with local interests. Its 
main function will be to provide 
advice and £nancial expertise 
but Brarilpar is also ready to 
take minority interest?: in new 
schemes, be they industrial or 
financial. 

★ 

Union Bank of Switzerland has 
officially inaugurated a branch to 
New York to deal mainly with 
foreign exchange, money market 
and commercial credit trans- 
actions. The bank retains its 
representative office in the city, 

I as well as in Chicago and San 
Francisco. The Swiss bank has 
also ' opened a subsidiary to 
Panama called Union Bank of 
Switzerland (Panama). 

* 


Bowmar quits calculator market 

BY CHRISTOPHER LORENZ 

RAGING COMPETITION on the year, to last September over 30 technology company which got 
world market for electronic cal- per cent of its total sales of into a consumer business which 
culators yesterday took iits most about S7S2m. came from pro- it didn’t really understand” — j 
notable toll to date, when Bow- ducts other than calculators and in other words that it lacked the 
mar Instrument, the U.S. pioneer watches. These were mainly necessary consumer marketing 
of pocket calculators, announced electronic display devices expertise, 
that it is quitting the business, (including for calculators), com- The same problems face the 
The decision, which was taken munications test equipment and h 0s t of electronics companies still 
following failure to find extra electro-mechanical aerospace ju cut-throat calculator busi- 
fi nance or a buyer for its cal- components. The totter are used ness, and those whidi have con- 
ciliator — and digital watch — in most US. and European civil sidered entry. Bowmar had 
plants, removes the second ’ military aircraft, for hoped • to ; sell its Mexican 

largest U.S. manufacturer from example. Calculators and assembly plant to Fairchild, but 
the calculator industry. But watches were responsible for the 
other market leaders in live U-S. overall loss of S25.6m. 
and Japan are expanding their Bowmar’s problems are under- 
capacity, so Bowmar ’s departure stood to have been a corn- 
will have little effect on world bination of several factors. Pre- 
output . eminent was that by late 1974 to digital watches.- 

Bowmar’s announcement that it could no longer compete with Fairchild’s decision to stay out 
it is ceasing production of ealeu- the low costs of competitors like ^ Bowmaris decision to get out 
lators and digital watches was Texas instruments and National b avre hastened the much-forecast 
made simultaneously to New Semiconductor who have their concentration of the industry into 
York and London yesterday. Mr. own microcircuit production. Its hands of several major UJ3- 

William M. Crilly, who became investment in an expensive a od Japanese groups, with a few 

president of the corporation in Arizona circuit plant was made 
February after it had filed Under 1°^ as market prices began- to 
Chapter XT of the Federal Bank- tumble (th e plant was' sold last 
ruptcy Act, said -that Bowmar month to General Instruments). 

“will again be essentially an The main factor apart from 
industrial products company " lack of a circuits facility, rapidly 
after elimination of the un profit- falling prices and world' over- 
able operations. capacity, was in Mr. Self’s 

In. Bowmar's last full financial words, that “Bowmar was a high- 


tile semi-conductor major; de- 
cided not to enter the market 
after all, and its long-awaited 
entry last month to the consu- 
mer products field was limited 


outsiders such as Britain’s Sin- 
clair Radionics continuing to 
confound the pessimists. Sinclair 
is -one oF Bowmar’s main custo- 
mers for calculator displays from 
its Canadian plant,' which will 
continue to operate' and is said 
to be one of Bowmar’s best 
assets; 


Company Results 


Royal Bank of Canada gains 

0 Royal Bank of Canada Is pay- The chairman warns of caution 6 per cent (8 per cent). Net 
tog a dividend of 59 cents (54 against taking results for the profit- fed to Sch.49.5m. (082m.) 
cents) on revenue for the six first two quarters as the basis but total sales were up 18 per 
months to April 30 of $CL086bn. for estimating the balance of cent, at Sch.7Jlbn. including 
(858mA Pre-tax revenue rose to revenue for the full year. domestic sales of Scto3.67bn. (up 

SCI 39.75m. (10628m.). Earnings # Steyr-D&Imler-Puch has pro- 12 per cent) and export sales of 
per share rose to SC225 (1.68). posed a reduced 1974 dividend of Sch2.63bm. (up 25 per cent). 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


This advertisement appears as a matter of record only 



Swire Pacific Limited 

(Incorporated with limited liability in Hong Kong) 

Placing of 

21,000,000 new “A” Shares 
of HK 60 cents each 

at US $1.34 per share 

arranged by 

Hambros Bank Limited Hambro Pacific Limited 

Joseph Sebag & Co. 

Cazenove & Go. de Zoete & Bevan 




Bid 

STRAIGHTS 

Am ax Sloe IKS 962 

Ashland Spc 1S87 : 92 

AnsmuswifiE 8 pc 1967 SB! 

BFCE Bpc USS 98i 

BorrcjMard 83 oc 1999 95f 

Carrier Spc 1887 • 90 

Conoco Bpc 1886 _ 98 

Consol Foods TJpc 1891 ... 85} 

Cutler Hammer Spc 1887. _ 91 1 

EIB Mpc 1885 1 01 

Esso Spc 1968 Not. . 97} 

General Cable 8iPC 1987 .. 98} 

Gaieral Motors SIdc 1886 101} 

GTE 8} PC 1988 _... 97} 

ICI 7}pc 199; - 78 

NaL GrindJars 7toc 1837 76 

Pacific LUUit 8 k 1988 9U 

Pror. of Quebec 2}pc 1588 - Mi 
Quebec Hydro 8}pc 198» .. 98} 

Queensland Pipe 1887 88} 

ScanruB Shxr 1888 _... 948 

Shell 8 k 1388 95} 

Standard OU (Inc.) 8}pc *88 99} 

Trane to ?jpc 18*7 848 

Tnmaocean Spc isss 97 

TRW 8! pc 1988 941 

Utah 8 k 3W7 K* 

Volvo 9} pc 1985 - 


MOTES 

Air France Pipe .1983 

Australia lad Dev 10 } pc '81 

Barclays 7lpc 1978 

Clc NatL du Rhne. 10 pc *83 

Dn Pont 7, pc 187S 

Esso 74K 1978 ...» 

General Mature 84pc 1078 
Marubeni 91 k 1983 
Nippon Fudosan 10 } pc 1931 
Scant EnsfcUda 104k TU 
Teitneco 7ioc 1979 ... 
Tokyo Caracas 10} pc 1981 


Source: White 

CONVERTIBLES 


98} 


192 

1032 

07 

ion 

1002 

100} 

100 } 

10U 

1032 

104 

97} 

104 


Weld Securities. 


Offer 

99} 

93 

911 

DW 

98} 

91 

97 
88 } 
92} 

. 102 
' 98} 
894 
102 } 
93} 
SO 
78 
92* 
91* 
99} 
80} 
951 
«} 
ISO* 
85} 

98 
93! 
93 
99: 


103. 

104} 

99 

1042 

101J 

101 } 

101 } 

102 * 

1042 

105 

98} 

105 



Bid 

Offer 

Owens Illinois 44 k 1987 .. 

S3 

87 

J. a Pcmjer 4} PC 1987 ... 

S3 

85 

Pioneer 6* pc 1989 . 

IDS 

188 

Rand Selection (Hoc 1888... 

103 

107 

Rank 41 pc 1993 ; 

43 ' 

45 

Revlon 4Jpc 1887 

100 

102 

S peny Rand 41pc 1087 . — 

97 

99 

Squibb 41 pc 1987 

88 

88 

Toshiba Mpc 196S 

128 


Union Carbide 4fpc 1982 

107 

109 

Warner Lambert 4}uc 1987 

VS 

97 

Warner Lambert 4ipc 1988 

84 

88 

Xerox Bpc 1988 

77 

78 


Source: Kidder. Peabody Securities. 


American express 4*pc *87 

SO 

Ashland 9M IM .... 


79 

Beatrice Foods 4 1 pc 

1993 

88 

Beatrice Foods 41 pc 



Borden 3 k 1992 . . 


SB 

Broadway Hale 4*nc 



Canon Camera TJpc 1989... 

93 

Carnation 4 k 1387 .. 



Chevron 5 k 1988 



Dan 4 3 PC 1987 



Eastman Kodak 44 k 

1988 


Economic Labs. 4*pc 

1987 


El dal 7IK 1989 


100} 

Ford SK 198S 



Fort SK 1988 



FuU ft*K 1985 



General Electric 4*nc 

1987 


Gillette *ipc 1987 



GOUM 5K 1987 



Halliburton 4 3 DC 1987 


Harris 5 k 1992 


80 

Hitachi 6} pc 1084 ... 


108 

Honeywell Ok 1988 . 



ITT -Mpc 1987 



Komatsu g*k US4 . 


1*» 

J. Ray McDermott 4Jnc '37 

L9 

Mitsui 8|pc 1989 . 


150 

J. P. Moreau 4ipe jag? ' 

11(2 

Motorola 4}pc 1983 ... 


129 


82 

82 

90 
101 

91 
78 
95 
91} 

100 

90 

119 

82 

102 } 

82 

78 

84 

84 

79 
129 

as 

79 

70 

131 

UJ 


O Aisthom, a subsidiary of CGE 
reported a net loss of Frs.l28m. 
for 1974, compared to a loss of 
Frs^&m. to 1973 . 

The company blamed heavy 
pressure by its French customers 
on prices, while . conceding that 
both Frenbh and foreign orders 
had risen considerably. It said 
that added to the recession of 
recent months, this pressure is 
adversely affecting profit margins, 
and so its international com- 
petitiveness. 

• Ente Nazlonato Indrocarburi 
lENI) reported gross 1974 turn- 
ovetr of L5,S32bn. CL3,057bn.)_ 


IBM forms 
new systems 
division 

By Christopher Lorenz 

THE GROWING importance of 
telecommunications lo the 
computer industry was under- 
lined yesterday by IBM's 
announcement of the establish- 
ment of a new Systems Com- 
munications Division (SCD). 

Replacing the old System 
Development Division, the new 
grouping will be' responsible 
for designing, developing and 
manufacturing computer-based 
communications systems and 
terminal products. Systems 
development not related to 
communications has been 
assigned to the General Pro- 
ducts Division, the System 
Products Division and the Data 
Processing Product Group 
staff. 


New chairman 
for Olivetti 

By tony Robinson 

ROHE, June Z 

OLIVETTI has chosen Sig. 
Silvio Bond, ex-chairman o! 
the Istituto Mobil iarc ltaliano, 
as chairman In place of Sig. 
Bruno Visentini who resigned 
the post temporarily when be 
became Finance Minister last 
November. 

The new chairman reports 
that Italian parent company 
Olivetti e Qe will pay an 
unchanged L60 1974 dividend 
on Ordinary and L70 on Privi- 
lege shares on marginally 
higher net profits of L423ba. 
(L423bn. in 1973) after depre- 
ciation of LlS^bn. (LI 42 bn.). 
Profitability did not keep paw 
with turnover which rose 26 
per cent to L343bn. while 
worldwide turnover of the 
Olivetti group rose 25 per cent- 
to L796bn. 

Output from the group’s 
factories rose 15 per cent test 
year, 67 per cent, in Italy and 
33 per cent, abroad, white 75 
per cent, of group sales were 
outside Italy. 


TJUa announcement appears for purposes of record. 


$10,000,000 



Dai Nippon Printing Co.., Ltd. 

Convertible Debentures due 1990 

The fe sate of the above securities was negotiated 

by the undersigned. 

Diflon, Read & Co. Lie* 

Yamaidii International (America), Inc. 


May 7, 1975 


Indus tnebank von Japan (Deutschland) 

AkfinroMUtcliift 


not 


MR. JAN BONDE NIELSEN is 1973. holding Kr22m. worth of stoe ^Mr. Bwde^Nje^en^d 

sometimes referred to to Den- B. and W. shares, a majority of The dose last vear but yard's management, though 

mark as the Danish answer^ just over SOper^nt.^For MM £ut ggy ^5 

Mr. Anthony Wedgwood Benn. several months the Shares for - tnese reionnu e s 142 m. out them to key poffiioM i. 

The 37-year-old ' business m an last remained unsaleable ^ in double tbe loss <muding Mr. Jesper tRamLi!' 

year bought a majority share- -April 1974. Mr Bonde jlUj gUSkSS who Sis Mr. r£r Hop^S' 

holding in the ailing Burmeister appeared^!* of the blue; and omgtoaHy exp^g^ hand man at Harhmd and Waiff 

and Warn Shipyard, one of the paid Rr27m. cash for the snares, that &*Q* *~*uis stonr is different -it th 

biggest employers in Copen- Last August he further aston- T>.Kr5l6m.Md. SSnffact--- •■■ at 

k,aui wit*, -i khnnr fnrp# of (sh.ii the Danish business com- only D.Kr.TOm^ tiie loss last . 


analysis of the company (3.000 
pages of it in all), it was decided 
to break up the company into 
eight divisions, each organised as 
. . . „ a separate company and respon- 

force of 600 His other activities Labour relations could l be ‘Mr. M fcj e f or its own economic 
The reorganisation in 1971, have been mainly financial. But Bond Nielsen s Achilles heel. He result. They are held together 
though it undoubtedly helped to he did not allow his lack of began wU. b F the general stoff 

improve the yard’s efficiency* did managerial experience in a major way to praise the productivity of under Mr. Bonde Nielsen s direct 
not solve the problems, partlv industrial company, let alone to the labour force, but this spring leadershsip. The engine factory s 
because of heavy losses, amount- shipbuilding, cramp bis style last there was some go-slow wonting product range has also been 
Ing to about Kr.l50nu on dollar year. • and a lot of shouting, culm mat- rationalised, 

contracts, partly because the He closed the repair yard, can- ing when the shop stewards According to present projec- 
yard continued to accept orders celled orders for two oil tankers, recommended the workers to tions, the engine group should 
which it was not equipped to costing him compensation of withdraw their two repre- break even in 1975 after havins 
deal with efficiently, including D.Kr.l03m. and decided that in sentatives from the company made a loss of D.Kr.fiftn. in :974 
the hulls for two new Cunard future the yard would conceit- board. on sales of D.Kr.iowm. A sub- 

cruise linere Mr. Bonde Nielsen trate exclusively on the serial The workers are protesting stantial surplus is experted in 
came on to the scene when two production of bulk carriers of against the management’s stub- 1976 when the results of the cur- 
Cope nha gen stockbroking firms about 60,000 dwL The decisions born refusal to dis e nss any new rent reorganisation have had 
went into liquidation in late were taken after a compreben- wage increases this year. time to show themselves. 


* 
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Can the world afford forsake this / 
investment? 0 c more importantly, can it * 
afford nottomake this investment? . 

Whatfollows is asummary of a report 
just released by the Chase Energy 
Economics Group. 

This Group was set up 40 years ago, 
to study the capital and exploration costs 
of developing petroleum reserves. 

Its four decades of experience, 
including Chase’s active financing of these 
capital investments worldwide, has given 
Chase a unique knowledge of the 
petroleum industry^ financial needs. 

Chase’s experience, which is both 
.multicountry and mutlicompany over a 
lengthy time-span, has also been sufficent 
to prove a consistent relationship between 
the financial input and the amount of 
petroleum found arid developed. - 

Using this information, our Energy 
Economics Group has forecasted the 
costs of finding and developing enough 


Th$ Petroleum Industry^ financial Needs-1 970-1985 

billion 1970 doWare 
1250 

JSE OF FUNDS 

1000 


Total Financial 
Needs 


750 


500 


250 


Capital & Exploration Expenditures 


Working 
'Capita! 
Additions 

Dividends 




SOURCE OF FUNDS 

* 


U.S.S.R 
Eastern Europe 
RRC. ‘ 
Treasuries 


Capital 

Recovery 


1250 


1000 


750 


Profits 500 



250 


increased to 760 billion dollars for a total 
requirement of 22 trillion dollars. 

With a 10 per cent rate of inflation, the 
industry requires at least 845 billion doliars 
of profits between 1970 and 1985. In the 
first four years (or 27%) of that period the 
industry generated only 7 percent 
approximately 60 billion dollars, of the 
required amount Figure 2 illustrates the 
huge additional amountthat must be 
accumulated over the remaining eleven 
years. 
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petroleum to satisfy the world's projected that has actually been found and 
requirements.. " . . . developed) have not kept adequate pace 

; : ; -• with demand growth. Nor are the reserves 

In 15 years, the world’s well located relativeto market needs. 

As much as 67% of the known 

population Will grow by one third, reserves are concentrated in the Middle. 

In the 15-year period 197CM985, the wortd’s Eastand Africa; a region that presently 
population win have grown from 3.7 to 5.0 constitutes only 4% of the worldwide 
billion people. .. . consumption. 

Thiis fact alone, without allowing for J : And .fully two thirds of all proven . : 

rising consumption expectations in the reserves in existence in 1970 willbe 

existing population, makes growthin the Required to satisfy the woridsincteted 


Figure 1. 

67% of the oil reserves The relative size of the industry’s 

are in countries which consume various financial needs is shown in Figure 1. 

4%of the production. TotallingIStrillion dollars, they are 

K more than treble the 375 billion dollars 

Reported additions to proven reserves (oil actually spent in the preceding fifteen 

years. 


Petroleum Industry Will Need 845 Billion Dollars of 
Profit Between 1 970 and 1985 .. . 


200 


billion dollars 
400 600 


BOO 1000 



1970-74 ■ Earned thus far 


1974-85 


Still Needed 


Where will the money comefrom? 

40% must comefrom profits. 

How the petroleum industry will satisfy its 
needs for such an enormous sum of 
money is by no means simple. As indicated 
in Figure 1, part may be obtained from 
external sources, but the major portion 
must be generated internally - • ■ 

The required financial needs for 
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energy supply essential. 

Oil as supplier of half the worlds 
energy needs. 

There are five sources of primary energy. 
They are oil, natural gas, coal, water and 
nuclear 


needs duringthe period 1970-1985 alone, petroleum operations within the Soviet 


Obviously the situation demands 
maximum acceleration of the search of 
more oil, in a more evenly spread 
distribution worldwide. 

Our minimum forecast is that if the 
petroleum industry is to satisfy present 
demand needs and also maintain 


Union, -Eastern Europe, and The People’s 
Republic of China, amounting to 
approximately 225 billion dollars are likely 
to be supplied by their own treasuries. 

In the Western world, the industry 
. will seek to borrow as much as possible in 
the capital markets. But the relatively high 
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Oil currently suDDlies half the world’s ade d uate petroleum reserves, it must find degree of risk associated with the 
uii currently supplies nairine wonas anddevelopatotal 0 f 600 billlon barrels of industry’s activities will limit the amount 
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energy needs, reflecting the superior 
versatility of its liquid form. 

During the 1955-1970 period, when ; 
demand grew at a 7.5% annual rate, the 
world consumed atotal of 153 billion 
barrels of oil. • 

, Chase beli eve that the growth in the 
use of oil will nowfall by almost half, i.e. // 

SSfortSSolSSS’ to 7 £&° ^ To fnd 600 billion babels of oil between 

'ssfi^-sfisassss: 


new oil between 1970 and 1985. 

And this effort must go on until the 
economic costs of continuing the search 
exceed the costs of providing alternate 
sources of energy. 

$1.2 trillion needed by 1985. 


at all after 1973 (an assumption our 
projection rejects), consumption in the ’ ■ 
1970-1985 period will still result in the use 
of twice as much oil as in the preceding ~ ■ 
15 years. .... • 


that can be borrowed to a likely maximum 
of about 240 billion dollars. 

Provisions for capita! recovery, such 
as depreciation, depletion, and other write- 
offs constitute another source of funds. If 
these are not changed by governmental 
actions, they are expected to provide 260 
billion dollars. 

The remaining 460 billion dollars 
(neaHy40percentoftheindustry’s total 
financial needs) must be obtained from 
profits. 


4 


petroleum industry will need to invest at 
least 400 billion dollars for capital and 
exploratory purposes. 

In addition, investment of another 370 $gg billion earned 

sssssssssss&Ci^ «* monm need9d 


i i 






pipelines, the vast market distribution 
system, and the costiy equipment needed 
to achieve and maintain environmental 
standards. 

The industry wilt also require more 


The various financial needs discussed 
above were measured in 1970 dollars, but 
it is not realistic to think in such terms. 

.As we have encountered no informed 
belief that world-wide inflation can be 


Figured ■: 

There cannot be enough energy of 
any kind without adequate investment 
And investment cannot be adequate 
without sufficient profits. 

The potentialforfinding enough 
petroleum in the future is promising. Blit 
the realization of that potential requires 
much greater understanding of the 
problems than existsat present And most 
of all requires more co-operation between 
everybody involved. 

There are no financial shortcuts. All 
the costs must be paid. 

Capital formation must be . 
government’s business, businesses’ 
business, labour’s business, banking’s 
business -everybody’s business. 

Your business. 

This has been a summary of a report :.. 
prepared by the Chase Energy Economics 
Group. 7 

If you feel Chase’s knowledge of the : : 
petroleum industry could have a useful 
bearing on your business, we’d welcome 1 
your contacting any of our specialist 
petroleum groups. 

James A Adamson, Manager 
European Petroleum Co-ordination, 

The Chase Manhattan Bank N A, 

1 MountStreet London, W1Y 6 JJ. ■; 

William W. Higgins, New York. 

Andrew J. Berry, III, Singapore. 

AntoineP.Courbage, Beirut 

Chase: The relationship bank. 
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than 400 billion dollars to pay shareholders contained as low as 5 per cent, we think rt 
. for tfie use of funds, to repay debt, and, as prudent to measure the industry’s financial 
file magnitude of its operations increases, needsintermsofatleastalOperceritrate 
to makefile necessary additions to of inflation, 
working capita). In this case, the industry’s financial ■ 

. . . needs would be nearly doubled: the 

requirements for capital and exploration 
purposes would rise to more than 1.4 trillion 
dollars. Other essential needs will be 
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LAKE VIEW 
INVESTMENT TRUST, 
LIMITED 

Managers — JOHN GOVETT & CO. LTD. 
Five year summary of results 


Per Share 
Asset Value 
including 

Year ended Per Share Per Share 100% Dollar 

3 1st March ' Earnings Dividend Premium 

1971 1.911p LSlSSp. . 7Sip 

1972 1-! 1.9S3p LS125p 105ip . 

1973 1.922p •' l.SS75p 96p 

1974 1.692p ' 1.35p 69JP ' 

1975 1.769p 1-oQp 75p 

The figures of earnings and dividend for 1974 and 1975 

are not comparable with previous years owing to the chan ge 
in the system of taxation. 

Total Net Resources £39,308,669 
U.K 58.9% North America 3221% 

Points from Mr. C. W. Garnett’s review 

— The last year has been particularly difficult as shareholders 
will appreciate. However I can report a small increase in the 
net asset value per share. Allowing for full conversion of 
the outstanding Unsecured Loan Stock there is an appreciation 
of 7.5% from 69Jp to 75p. 

—Revenue before tax again shows a substantial increase from 
£1.121m. to £1.31Sm. and earnings per share have risen, from 
l.R92p to 1.769p. This is due In part to high rates of interest 
prevailing during a period of high liquidity for the Trust, in 
part to repayment of foreign currency loans and in part to 
dividend increases. 

— The rate of inflation in the UJ\. relative to that of our 
competitors is alarming, and our trading position is being 
eroded daily. Measures to correct this situation are overdue 
and must be designed to command broad public support based 
on the realities of our predicament. 



20 per cent, of Amax 


.... •*:: BY DAVID BELL- 

BY KENNETH MARSTON . . - . . * ,- px^SSEY haa completed ifcstaJce- -BabSrties, will be tiw -isstm of it Al-Fa^ed who director boy, 

^ . • . . - • ... • _ cent, of the 'equity 150.000 Ordinary £1 shares at. a of Lonrho and Richard Costal 

AMERICA'S Standard Ofl of Cali- projects which- axe due- to come aw ,e]ainunsr increased disability and western tetev premium of JEL40 each. This has exercised tils Option on behair 

fornia is- to take a 19R per cent, on stream in the next several payments. An application for. a divisloha of equals £ 360,000 which is the of himself and associates of 

stake in. Amax via a «333ni. years wifi provide funds fortiie compulsory conference “ Sount by which, the maritet value t-Eitcd Arab Ennretea in reiatwl 

I £143. 7 m.) deal involving the pur- group’s UR. expansion. Thus dispute Is to be lodged with the pomoanv to -Which of the assets of .Manufacturing on £ the subscription for 22m 

chase of 5.9m. Amax shares at Amax has now withdrawn its industrial Commission to-day. „ *** ■ T"! « 2 . 7 m. of , the acouisitifm date exceeded the Ordinary shares fn Lonrho at a 

public - offering of 2 m. . _ . consideration of m*. « 

by Plesser T^lecon urm ni c aapDs, n. ■ ^ •• ,,, . T D 

subsidiary of Plessey. Astro data- yi AUVCK 

3300,000 in «b in ft Conditions lO T CROSWELLER 

Ms asattnreef ^rtin| W UiiWMBe8. : ■■■•. v. y^fnrina TTaW ‘ SS ? ffe f 5“* * by ^ ped taler, 
ridtary.’”: th^ ciiirent^ecoiiornic^conditioiis' ^OHHg lJAW SS^ of Wa§S* '^SSS^ 

From the 'beginning of 1878 faring our industry and the uncer*- THE CHILL winds blowing has acquired a majority interest tv___ which became r uffe 

Amax will be able to sell the Pre- tain ties of future Governmental through the market for platinum in one* Of the leadin g prod ucers Jt 3.W QUOlC on May 9 has wfaffi 0 * 13 * 

ferred shares to Sobol at $56.50 action, we feel it is prudent that have resulted m the Uuton of solid state high, speed elec-, ^ Stended and rema£?^-l 0rther 

plus accrued dividends. Until sold the company devote some part of Corporation . groups _ South grotd c telex switclun.. gsteins.-.- | n ClFIPSTIrtrC further notice °P«n until 

by Amax, the shares will pay a its future activity to other natural Afncan tmpala. Platinum passing The remaining third the mew 1H CjlilgitpUlC In YigJ _noure. lhe 

dividend of 33.60 and after 1977 resources." third quarterly divxdraid tar company wHI continue, to be, hrid .; ihe Singapore Stock Exchange vedin 

any of them remaining may be An,— ahares were £li up at the current y ear to June 30. The by Astarodata.for the time bemg. said yesterday that It wonld not T%f»S? n or 

redeemed at par. Bocal ateo ^"SJgSaK ta L^don .I^i el “J5J? t ? linS H£ V S p ^ 0f consider Ufttag its suspension of c2S?-Ser^ h ?? 

intends to purchase 0.7m. addi- yesterday as dealers awaited the also omitted, leaving only 30 cents Astrodata, with brandies fa New trading in the shares of Haw Par- . JL.i™ ..-j.v, rh - 47 cm, 
tional shares of Amax in the open rmSldti’to* the UrtesF^evs in »u U 1 25 n L£t! r «££ I Y Brothers International until ^ Reed nrior to the offer^^rJ^ y 


356-50 f £24.40 1. Socal has paid a planned public -offering of 2m. . . 

cash total of SI 69.5m. to Amax for Shares- '~T' B' * 

3m. of Site shares and a further - Zh San Francisco, Socal cited. - | |T|T|Q lO 
2Rm. have been Issued in exchange the current decline in oil Indus- ' A1X1BFCCAC1. 
for an equal number .of Preferred try profits as .the major reason 1 
shares, with a par value of $56.50 for the big purchase of Amax yiTVIlf C 
In a Socal • wholly-owned sub- shares, adding that “ in view of- tf 11 H IaS 
si diary. the- current economic conditions' _ 


m the beginning of 3878 faring our industry and the uncer* THE CHILL winds blowing Has acquired a majority miens* t>-__ 
will be able to sell the Pre- tain ties of future Governmental through the market for platinum in one* of the .leading producers JfaW (I (lULv 
[ shares to Socal at 35630 action, we feel it is prudent that havered ted m the Union OfsoIM state high. ^ 


up’s South trotdc telex switching systems.-.- | n ClrUTOTUTTA 
itinumT passing The remaining third of the -new 111 LUligHpU I. v» 


WALKER 

CROSWELLER 

offer made by te! 

*? Cotia! / ar «A- °af standing 
shares of W after CrosweUe? 


field, notably in its coal develop- = D t0 gi= p 
merits, finances are being strained 
by the heavy capital expenditure 
programme. The influx of 3333m. ILL'Vi 
plus the income from major new nrrnr 


finding ui luc jvuil uiuuuj miu i r nflg __ > v , . t>: ■ - 

last year’s disaster, when the mine .Several other companies .are, at. 

suBeredsm inrush of s!Im«- fol-J the moment developing variatSohs i£?f n 


joint inquiry 


STROUD RILEY 





Salient points from the Report to Shareholders 

Consolidated turnover in 1 974 reached expanded its world-wide operations. 

4.65 billion francs, 24.7% over 1 973. Overseas subsidiaries maintained their 

Net consolidated profit in 1974, before profit margins, 
extraordinary Hems, was 100.8 million 
francs, 20.6% lower than in 1 973. 

Cement in France suffered a sfow- 


Though prospects are uncertain for 
1975 the outlook remains good for: 
Canada, where increased capacity 


down in demand in the second half-year. - promises developing exports. 

-«-■ r m M _£ a ki A a f^nirkiT r - . r 0 - 


The net profit of CANADA CEMENT 
LAFARGE was less than budgeted for, 
due principally to prolonged strikes. 

The furnace- construction activities 
showed a substantial deficit because 
long-term contracts could not be 
indexed for inflation. 

.However: 

In packaging, a high level of activity 
was maintained. 

LAFARGE FONDU INTERNATIONAL 


Speedy development of new high 
performance products in the 
refractory sector. 

Overseas subsidiaries, particularly in 
Brazil, show promising prospects. 

In addition the French government has 
just granted an increase of six francs per 
tonne on cement selling prices. 
Negotiations are in hand for further 
increases which could materialize before 
the end of the year. 


Certain information required by The Stock Exchange to 'be made available may be inspected 
during usual business hours up to and including 26th June. 1975, . at the offices of Klein wort. 
Benson Limited. 44 Lime Street. London EC3M 7 LX. from whom copies of the full Annual Report 
(both in English and French) may be obtained. 

Lafarge S.A., 28, rue Emile Menier, Paris 18*. Tel: 727 97-89. Telex: 62804 F. 



Market Value 
at 33.3.75 
srooo 

Jardine Japan Fund 2,105 

General Electric Co 1,623 

George Wimpey - 1,344 

Vickers 1470 

“Shell" Transport & Trading 1,125 

Unilever N.V SOT 

Royal Dutch Petroleum N.V. SS6 

Allied Breweries |23 

Jardine Eastern Trust Sll 

Inchcape _ - - ^5 


Market Value 
at SIX . 75 
£000 

Barclays Bank 720 

Reed International 711 

Anglo American Investment Trust 690 
Standard & Chartered Banking Gp. 653 

Sphere Investment Trust .652 

Unilever 650 

Imperial Chemical Industries * 645 

Georgia-Pacific 635. 

Hongkong & Shanghai Bkng. Corp. 625 
Beech am Group 560 


These investments total £18,098 .389 or 34.6 per cent, of the portfolio. 
PROGRESS DURING THE LAST TEN TEARS 
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3) st March 



Cross 

Ordinary 

Total assets 

Net asset 
value of 

Indices; 
Ordinary U.K. lodes 

196S=1M 

Dividend. 

N«* 


dividend 

current 

- Ordinary 

share 

of rouul 

per OnL 

Asset 

Total income 

per share 

Hah 01 ties 

share 

price 

prices 

share 

value 

£'000 
‘ 2,486 

P 

1J25 

£ 

41.713 

P 

31 i 

109 

104 

108 

108 

2.067 

1.25 

56,792 

47 

154 

325 

120 

161 

2.928 

1.54 

58^04 

431 

114 

177 

34S 

150 

3^75 

L7S 

50,157 

45 

130 

214 

168 

155 


Conies of the Report and Accounts can he obtained from the Secretary, 
3 London Wall Buildings, London. EC2M 5PE. 


rw-'T nrrrm\U7 ?“““ s u «u, uuwa., w* me momem aewiopmg w«oons Varit eh>b» in Haw Par in jxnwwu a 

TCL-WITBA N K lowing the bursting of 1 surface of this new telex switching sys- bStitaiia Ifr TTRI iMMOIVn SAIF 

ajmrrn nrr tailings dam, was that there was te ™- but the’ Astiwlataverskm ^ tcbaxige JE“™?°w- oC JJKUIWJV1Ui>1J aALt 

MERGER OFF ho evidence of negligenceon the has the merir b^fe m shares. a large boldms Stroud Riley Drummond hj. 

The ■ proposal whereby South- P?rt of the company or its service both in New Yorft^nd ™ Cor P^ ion - disposed of its interlining, tie-lja. 

Africa’s Transvaal Consolidated directors and employees. Rome. The othea: companies fa- The Singapore Exchange- told tag and fusible bus ness to Webb 

Laud was to acquire the. remain- The cost pf repairs, restore- elude - Fredericks, -a subsidiary of Haw Par it Wanted tp tmow the interlining of IVorcester. Gen- 
ing 30 per cent of lVitbank’ J uon and -loss of production to Ptentrorscs,- and RCA oif the U.S. ruling of the Singapore Securities a deration depends on The vafce 
Colliery which it does not already date Is approximately Bonn, of and Stamens of Germany. ' Industry Council and the of stocks as Bt May -0. i9io. An 
own has been dropped by both which RL25ni. has been so far . . ^ • Registrar.-- of .Companies cn amount of ^3(1,000 has been rt- 

comp anies. .recovered under insurance emne c-r a r^rc whether the deal compiled with reived ana the balance of approx. 

'The reason for this is that Policies. A major, holder of &1AKLA • -y. ' ^ Singapore take-over and ? further £200,000 is payable by 

fo Unwin" the coal price increaie taipala with 21^a per cent is ***■ ^ boJ * rhbne- merger code and Compahles Acl inwalments. - 

of RU5'per ^mie fpreviousK Blshopsgate Platinum, the shares ficjal^iSS-lOT Ordinary shares m Yt ateo needed to know the tbe. closure 

Sithead DilauE -tftera ahnutRSov- of which were 90pcum- premium Burnett and .Hallamshlre Hold- .London • Take-over ■ - Panel's -of the spinning and weaving pro- 

ffiy Shtah wS SStSd yesterday. . non «f U.CDivett- ta£, ■ representing 10^ per ‘rent, on whShS ■ HaiTpa? delation units at O-srrin MillsaDd 

May 23 to product in the “ents, which has a further 1L69 would be required to' make a °” m 

Transvaal and ©range Free State. P« r .***'- were 450p cum- 12^45,000 .(29.1 per renL) shares gg,,^ bid for London -Tin, in ^ouse^ 

WItbank should now be able itself Premium. f which: it would obtain a 51 per H 

!Z ' simmer’s gold RATIONAUSA^T , SETUfftSffi i££s S 

AUta&it 0RJE ASPECTS : 

compands tackcptUd^till hav^ a reasonabte and net asrete o| [hMW f^ h S?lJLafl d ‘ ROWAN & BODEN 


EVGERSOLL-RAND • 
RATIONAUSATION 

AD necessary approvals h 



FF 000’s 

FFOOO's' 

Group turnover 

4,854,634 

3,392,381 

Profit before taxation 

269,972 

‘ 355,766 

Profit after taxation 

151,743 

215.145 

Profit after taxation and before extraordinary, 
items attributable to members of the Company 

100,865 

127,053 

Extraordinary .items . 

1,390 

(506) 

Profit after taxation and extraordinary Stems 
attributable to members of the Company 

102,255 

126,547 

Earnings per share before extraordinary Items 

FF21.69 . 

FF 27.32 

Earnings per share after extraordinary items 

FF 21.99 " 

FF 27.21 

Dividend per share 

FF 10.00 ; 

FF 10.00 

Tax credit 

FF 5.00 

FF 5.00 

Total dividend 

FF15.00 

FF15.00 


ronmanv's canhsl in crnnn form -»a«-couia:smi nave a reasons me unn nei assecx 01 mgersou-nana "7. .L f\\JrY ALv 0£ OUUCiT 

SSSdhig P dSid«uta due ^ Potential according .to ore. Manufacturing OTie acqtoritibn en R5usSSr shares Rowan and Boden is a publicly 

Wit bank holders will now be paid estates given by Mr. Abe Coben, repres ents a ratioiiahsatlmr of the thl quoted company and its quotation 

in September 1975 and to torch hea £s the syndicate winch UJK. actmtoes of IngersoUtod., Sas hot been affected by the cur- 

and September 1976. Listings of DQ ^ controls the company A Ion not : exceeding £22,000 is rent offer from Elbon as was sug- 

Witbank and TCL shares are to chamnan s • .statement; imticiMted for the 6 months to the shares^losed^t g.SS^ agatag jn ^ Financial Times yes- 

be reinstated teniay in Johannes- T“ ch 2? s ■ WI 2? en ^ fore . yester- December- 31, 1974 m respect ^of iw£ore 11131 week’s ^rday.As long as Elbon con tomes 

burg and London. fall w toe gold. Pnre. Mr. the bnsmess to be acquired., . T . - to own more than 65 per cent, of 

Cohen said tiiat at feast 8m. toMes trustees of . the £5m. 8 per cent. ~ ^ the company. Rowan and Boden 
MTIVTNG RDTFTTC payable ore remain m toe Sim- Unscured Loan stock 1988:03 have 5?* 3r » we 2 s ^ ve rT ? view will continue to be "close." 

MUNlTNiir BRIEFS mer and Jack property and lQJam. been informed of this acquisition Par-London Tm question this At present Elbon owns about 

^ ** gnnw -anrui .the neighbouring and are satisfied that itiabes not week - - SO per cenL of R and B and has 

SS WiVTaii SBE 0UC - inovisiqitt of the T - not^iven any commitment sieni- 

<£*?%** m3£' aSmSld t ™ t ' ^^ed. LONRHO ficantly to reduce this holding 

]»ua. tonnes respectively;. T'jw ““umpoon nas .peen imaae Consideration for. the .acquW- Following upon the Lonrho/ other than to ensure that R and 

” ‘ ogsis of goio^rig^ « tion,- other than assumption of Rfeham Costain transaction. Sir. B* quototion ,ts maintained. 

irAmm im around $170 per ounce — toe price — . ... — — 

KOUJlJFlIJr feU to 3162.50 yesterday-while an . . . 


ROUND-UP 


total offi85m* shares to America's taclt of ma j° r water problems ■ CHUUL V 211 if <111.011 increased demand for its serrices. terms of which it will make to 
insDiratton -On^idaM fnnwr could result in tL good deal more »_ e - ‘ " ' • As reported on April 30 revenue Amoco (UK.) Exploration a loan 

atS37 ore becoming, classified as payable. DOOSt IOT r - r - '^Moraf- tax for the year ended of £8m. sterling and will receive 

These comments do not refer _ 1U1 - ' March. 3L 1975, advanced from from Amoco International a dollar 

approveq py to mreetore or toe to the d€ep .1^ S ection to the . Tloiitc^n CTioll £U9m. to £L65m. and toe dJvi- loan equivalent to that amount. 

south of the Simmer Tease area v DCUlSCJ[lC 0H6U • dend Is raised from an adjusted Interest on toe sterling loan u fll 
S2SK- 1 w Wch Is being prospected by Net prqftt of Deutsche Shell in G ^P ^ 7p net . be tied to the minimum lending 

toSSS* V * ion Corporation. Inconsistent 1874 .from dSuoSt‘ 5 " rate Of the Bank of England, pre 

will give JPSJJSL'H S^er^ve DM3 ' 342at - SCOTTISH. '.UTD, ' “*ly » »T ^ T™' 

? U « bay ^? me p€ «‘J^ ent ' are to be put down. After this a The good result was due solely Scottish- .United Investors has rate M Mutra lly at P cr 

STr,,,.,? t n -1 decision will be taken on the con: to .extraordinary. eanungsTod negotiations tor a Itf l ess . than sterUn " 

SfanSgdBfJMfc sas."*-— “ 

SAUDI ARABIAN . " ' ■ . ' ' = 

S22 ?S AGENT FOR GA. * 1 mainly following a higher 


LVUI HI UiWIU. aiifl i CO wiii fi UTil g _ . _ . - 

^SSSSwSI boost for 


increase in the metal price and the I ■ CFWrtV vrnlnntinn favourable position to meet the Amoco (UK.) Exploration in 
lack of major water problems I kJlULK V alUdUUH increased demand for its services, terms of which it will make to 


— I I Resources 


Se**" 1 " decirion wto betaken on toe m. to TSMSS 

tmuation oftoe programme. 

p^XZ^TJdi SAUDr ARABIAN . 

tor recent further purchases of AGENT' FOR GA. * m&in ^ following a higher valu^ 
toe -shares at about 332 by the A4JEJ.V a 1V1V v 4 *** tlon of stocks, whichcontrfljuied 
two Anglo companies on toe New General Accident Assurance has DMMOm., vSH not ' be repeated 
York Stock Exchange. appointed a Saadi Arabian agent, ^ year. Losses on ofl business 

An undisclosed number of International Establishment for jj, 1974 were DM17 per tonne. ' 
workers has been laid-off at the Trade and Contract Services, Volinne sales in the first 
Mount Newman iron ore operation whose head office is in Da mmam , quarter of 1975 fell 10 per n nt i 
in Western ; Australia^ in which IETCS is already one of the largest compared writb toe same 1974 
Selection Trust has an interest, insurance agencies in the country quarter, and are expected to 
following a'ccn tinned strike bf 200 with brand! offices in Riyadh and decline further. Refinery capacity 

iiiBtnT unri isloMrlMl iimrtf'pc Thf»ir .TorfHah In nhur RA tn An nnc «nnt'' m. Um 


tlon of stocks, which contributed 
DMiGOm., will not * be repeated 


HUNT & MOSCROP 
(MIDDLETON) LTD. 

Extracts from the Interim Report 


metal and electrical workers. They Jeddah. 


RECENT ISSUES 


is now 55 to 60 per renC in use 
with some plant beingrsbut down 
temporarily. The' number of 
German- 'SheB petrol ■ stations fell 
more than .900 in 2974 to about 
4,000. > 


EQUITIES 


ATLAS ELECTRIC AND GENERAL TRUST LIMITED 


(Management Group: Touehe, Remnant & Company) 

The following are salient points from the report and 
accounts of the company for the year to 31st March, 1975. 


A final dividend of OiJOp per share is recommended making 1.1 5p tor toe year 
compared with 1.05p last year. The Board is confident that the increased dividend 
can be maintained. It is intended to pay an interim dividend in December of 
0.40p per ordinary share to reduce the disparity between the interim and final 
dividends. 

The valuation of investments at 31st March, 1975, was £52,312,450 compared with 
£52,891.349 last year. This figure includes £6,083,343 being the full investment 
currency premium of 72} per cent 

Asset value per share is 45p compared with 43ip toe previous year and includes 
5.6p (2.6p) representing toe investment currency premium. 

The referendum ou the European Community Is toe next major event on the economic 
scene. Withdrawal would discourage modernisation and expansion of factories In 
this country and damage both toe interests of Investors and prospects for employ- 
ment. Apart from economics, a partnership of European nations working together 
for toe common good is much more appealing thaw an isolated, introspective offshore 
island with no influence or significance. 

The market values as at 31st March, 1975. of the twenty largest investments, 
convertibles and all classes of equity in any one company being treated as one 
investment, were as follows: — 



Confidence 
at ‘Edith’ 


FIXED INTEREST STOCKS 


i. I Mr. J. B. Kinross, chairman of 
£ I Estate Duties Investment Trust, 
I says that as long as the company 
■does not lower its high standard 
of selectivity holders may -rely on 
a continuing sound ‘ and ' pro- 
gressive investment. - 
He points out that toe capital 
transfer tax -legislation -has 
undoubtedly increased the import- 
ance of toe company’s role in 
relation to toe family business. As 
a result of -the rights issue, which 
raised £531m. In June 1974; the 
company has “ substantial " Squid 
resources arid tins places it in a 


Half-year to Half-year to Year to 
. 31-12.74 31.12.73 30.6.74 

' •• ' £•- £ £ 

Group- Turnover . «■ ■ 5,684,120 2,464.000 5D00.477 

Profit-before Tax . 346JM0 237,000 487^32 

Taxation — . 175.000 115.000 227,721 

Retained Earnings . 112^U 78R62 170.479 

- Mr. Edward W. Hunt, Chairman, reports: 

- Pre-tax profit increased by ,46% over the similar period 
lattyear, hut torn oyer .was* more -than doubled. This included 
nine months’ trading ^o£ toe new subsidiary Hunt-West Ltd. 
and the delivery of a £1 million contract completed by Chemical 
& Thermal Engineering Ltd. in 'November. 

./ The' inte/±m dividend paid on the increased capital is 
calculated on toe basis of 02460825p, the maximum payable 

under current legislation. - 

_I .The., Group is . still maintaining a. healthy forward loading 
in indst etivimons ancf a good volume of orders has recently 
been received tor paper machinery and effluent, plant. Inquiries 
for, heat -exchangers and process plant continue to be good and 
we vexpect a renewed interest in our newly developed textile 
machinery at the forthcoming major international exhibition in 
Milug . V ’ 



. Bannacirtaa due nstuBr i—* day 
Price to pobUe. bFlanras based oa n 
payable oa part capital, cover based 
unless otherwise indicated, a Forecast 
esnUBBs. T Figures assumed- ? Cove 
rasktug for dividends or raoUns only t 
£• Offered to bolder* of Ordinary share* 
by my of capUalissUon. tt Tondsr an 
c onnection wtth rcerBsnlsaUoa. merser 
former Preference balder*. C ADotmei 
MrttT-oald allotment letters, i with v 
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cocoa price 

By Our Own Correspondent 
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GHANA’S HEAD of State, 
-olonel I. K. Acheampong, 
innounced at the week-end that 
-be producer price of cocoa, is to 
,’o up from 15 to 16 cedis (£6) 
>er load of 60. lbs with immediate 
iffect. 

Addressing a rally of fanners 
[■ o mark International Cocoa Day 
‘it the Eastern Regional capital 
•f Koforidua. he told the farmers 
hat his Government was deter- 
-lined to encourage cocoa farmers 
' o increase production as well 
s their standard of living. 

The colonel said it was 
mportant that the fanners 
hould not only expand their 
creages but also increase their 
output per acre. He regretted 
be fact that Ghana's share of 
he world market for cocoa had 
leclined from 37 per cent, in the 
iarly 1960s to " a very low level 
>f 27 per cent last year." 

Colonel Acheampong added: 

‘ Ghana will never play second 
f.iddie to say country in cocoa 
" Production." He urged the 
banners not to have it said of 
Ghem that it was in their genera- 
ion ,that Ghana . dropped to 
second-place in cocoa production. 

Ghana lost 21m. cedis a year 
through smuggling of cocoa 
tcross her borders, be disclosed, 
rhe colonel called on the fanners 
;o expose smugglers of cocoa, 
-•praying mac hints and insecti- 
cides from Ghana as they were 
‘ enemies of -the state." 

Oar commodities staff writes: 
The announcement was thought 
ay London dealers to have little 
significance for future prices as 
Ghana's cocoa producers are 
probably the lowest paid in the 
world. The £13:25 fall, to £458.25, 
in the September position on the 
London terminal market yester- 
3 ay was attributed mainly to an 
apparent easing in the tightness 
'of nearby supplies- 


Sharp cut in lead price 
by U.S. producers 


BY JOHN EDWARDS. COMMODITIES EDITOR 


CHINA SEEKS 

JAPANESE 

ALUMINIUM 
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TOKYO, June 2. 

Mitsubishi Chemical Industries 
has received an inquiry from 
China on the possibility of import- 
ing aluminium from Japan on a 
long-term basis. No further de- 
tails were given by the company. 

However. Nihon Keizai Shum- 
.bun. an economic journal, re-' 
ported that China wanted to 
import 10,000 to 20,000 tonnes of 
aluminium a year, on a two or 
three year contract, at prices 
below London Metal Exchange 
quotations. 


be 
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NICKEL PRICES 


International Nickel’s price, for 
nickel pellets and electrolytic 
nickel in June will be £1.917.42 a 
tonne based on an average £/S 
exchange rate of 2.3700 for April. 
The price for May was £1370.76 


A SHARP CUT In the U.S. pro- 
ducer price for “lead-down by 
3.75 cents to IB cents a lb — was 
announced last night by Ameri- 
can Smelting aad'Reflnmg Com*, 
pany (Asarco) and quickly 
followed by another leading Ui>. 
producer, St Joe Minerals. 

Asarco initiated the cut in 
U.S. lead prices last month, from 
24.50 to 22.75 certts a 3b. The 
company^ said that the latest cut 
brought the price -more into line 
with world values on the London 
Metal Exchange,, where the lead 
price has fallen dramatically in 
the past few weeks to an equiva- 
lent of around 15-5 cents a lb. 
following the withdrawal of sup- 
port buying by producers. 

In London the lead market 
steadied slightly yesterday after 
the decline of over £45 a too 
m the cash price during the 
past fortnight. Despite the U.S. 
price cut, known in late trading, 
and an. unexpectedly ' large rise 
in warehouse stocks, cash lead 
closed £0.25 up at £146.25 a 
tonne, although the three months 
quotation lost £1.5 to £150.25. 

The stocks rise of 4J250 ton- 
nes, to a total of 40350 tonnes, 
is expected to be the first of 
several 'stock increases, in the 
next few weeks. This is thought 
to be' one of the reasons why 
producers decided to stop their 
support programme that had 
held up lead prices for several 
months. 

Reuter jeported from Tokyo, 
meanwhile, that Japanese lead 
smeliters have said they would 
voluntarily halt exports of lead, 
except to China, for the present 
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in an effort .to prevent world 
market values declining still 
further. 

Japanese; lead smelters have 
cut output' by some 30 per cent., 
but bave still bad to export sur- 
plus supplies, mainly to China 
and the Soviet Union, in' view of 
-the fall in domestic demand. 

Japan' is also to continue its 
ban on copper exports, the 
Ministry of International Trade 
and Industry confirmed yester- 
day. The present ban, which 
started on November 5 last year, 
is due to expire next month, but 
the Ministry said it had turned 
down smelters’ requests to lift 
the ban-'as there was no sign of. 
any immediate recovery in the 
world copper market. >• 

Yesterday's announcement of 
another -> massive rise' in LME 
stocks of copper of 12,900 tonnes,- 
raising-tbe total holdings to a 
new peak of 249,975 tonnes, gave 
added confirmation of the sur- 


plus supplies available. 

Although the latest LME 
stocks increase wax above ex- 
pectations, there was ' little 
reaction in the market, cash 
wirebars losing only £125 to 
£528.25 a tonne. LME copper 
stocks bave now risen for 12 
weeks in succession and during 
that period have ' grown over 

85.000 tonnes. 

Nevertheless, cash wirebars 

have only fallen. by £18 compared 
with he pries 12 weeks ago, and 
forecasts o'f stocks rising to 

300.000 tonnes, are being vir- 
tually ignored by -speculators 
who consider copper to be a good 
long-term . investment. Trade 
demand for copper remains at a 
very low ebb. 

A fail of 450 tonnes in zinc 
stocks, cutting the total to 16,100 
tonnes, was - larger than antici- 
pated, but market prices came 
under further pressure. Support 
buying by -producers in early 
trading was offset' by continued 
selling, and the cash price lost 
£5.25 to £31335 a tonne, while 
the three months quotation fell 
by £7.75 to £296 a tonne. 

.Tin stocks rose by 260 to 5.915 
tonnes — a slightly smaller rise 
than' anticipated. But the mar- 
ket was unsettled by the farther 
fall in Penang over the week- 
end, and values -eased despite 
some support buying. 

The decline In -gold depressed 
silver values in particular. The 
bullion spot quotation was cut 
by 4.7p, to 191fip an ounce, 
while on the LME the cash price 
fell by 5.5p. to 189fi5p. LME 
silver holdings -rose by LI 10,000 
to 13,930,000 ozs. 


Lower U.S. maize crop forecast 


THE NATIONAL Corn Growers’ 
Association has cat .its forecast 
of this year’s UJ5. maize crop 
to 5,760m. bushels,' down 48m. 
from its May prediction. It put 
the national average yield at 86 
bushels an acre, against 88 
bushels forecast last- month. 

The Association says - ; that, 
despite a switch of about ,2m. 
acres intended for oats, to maize 
and soyabeans, it is cutting its 
forecast because of late, plant- 
ing. Other factors have been dry 
soil in - large areas of Iowa, 
Nebraska. Minnesota,. Wisconsin. 
South Dakota and Kansas. 

The Association says . many 
areas did not receive spring 
moisture to recharge the sub- 
soil. Although herbicides were 
used, dry soils have resulted in 
very weedy conditions. ' . ; 

“All evidence . also^^inmcates.' 


that farmers have cut back on 
nitrogen use on maize -this 
Spring by at least 10 per cent 
This in itself could mean a yield 
cut of five -bushels per acre 
nationally,"- it adds. 

M lt looks now as though this 
year will be middling' with the 
maize crop Off to an excellent 
start, in some. sections, most 
likely the east and central belt 
and only .fair to poor in the 
western third.” 

From Amarillo in Texas, the’ 


Santa Fe R&ilroad forecasts this 
■’s tJ.S. 


year’s U.S. winter wheat crop in 
the five major producing States 
at nearly 680m. bushels. This 
compares with the first official 
U.S. Department of Agriculture 
forecast of 749m. bushels on May 
1 for the States of New Mexico, 
Kansas, Oklahoma. Texas *nd- 


- BOONE. IOWA, June 2. 
Colorado .which produce about 
60 per cent, of the nation’s 
winter wheat. In 1974 these 
States produced just over 576m. 
bushels. - - 

From Washington, meanwhile, 
the USDA Foreign Agricultural 
Service reports that, Soviet 
imports of feedgrains are pre- 
dicted to continue for a number 
of -years, . - possibly ranging 
between 2m. and 5m. tons 
annually. 

While the USSR is expected to 
be nearly self-sufficient in wheat 
production, feedgrains will con- 
tinue in short supply. Soviet 
Government plans to -expand 
livestock output appear to be 
an irreversible commitment that.] 
will be maintained at all costs, 
the service says. 

Reuter - - ~ • 


No report 
yet on tin 


suspensions 


6: 


John Edwards 

WAS no discussion on 
the opening day of the Intei> 
national ' Tin Council meeting 
in Geneva yesterday of the sus- 
pension last month of the 
buffer stock manager and his 
deputy, reports Reuter.. 

The 14-nation committee in- 
vestigating the suspensions was 
originally due to report to the 
Council meeting yesterday, but 
apparently has made little pro- 
gress in discussions, so far. It 
.is, therefore, expected .to report 
.back to the Council at a meet- 
ing to be held later this montfL 

That Council meeting will 
also consider whether or not to 
extend the severe controls on 
tin exports agreed in April to 
try to halt the decline in 
prices. 

The Penang price for Straits 
tin has now fallen to $M923.125 
a ptcoL dangerously close to 
.the Tin Agreement “floor” 
level ol $10900, but the export 
controls cutting supplies avail- 
able are expected to start 
“ biting ” soon. 

Our Kuala Lumpur corres- 
pondent. writes: The retiring 
president of the States of 
Malaya Chamber of Mines, Mr. 
P. A.' W. Thu ell claimed here 
that the decline in Malaysia's 
tin production over the past 
three years couJs) be attributed 
to unattractive prices,, and did 
not mean that the country’s tin 
deposits were becoming ex- 
hausted. In fact, large deposits 
had been found in remote 
areas and in offshore locations, 
in the :past year. But prices 
would have to be attractive 
enough to -justify the exploita- 
tion of these more complex and 
lower value deposits. - 


Further drop 


in sugar prices 

8y Peter Bullen 


THE DECLINE in. sugar values 
continued yesterday, with the 
London daily price falling by 
another £5, to £158 a ton. This 
follows the £14 drop registered 
last week and brings' the LDP 
to its lowest level since early 
January, 1974. 

In the absence of any large- 
scale buying and with little fresh 
news expected to affect the 
market until Friday, when 
Turkey U holding a buying 
tender for 10,000 tons, traders 
in London are not expecting any 
early change in - the trend in 
sugar values. - , 

, On the London terminal mar- 
ket, prices eased -early in the 
day before closing with Nearby 
August sugar at £150.75 a ton 
(down £6.5 on Friday’s close) 
and' the second position at 
£145.025 a ton (£3.225 dawn).’ 


WEST INDIES 


Comeback for sea 


island cotton 


BY TONY COZIER. BARBADOS CORRESPONDENT 


AS ONE NEWSPAPER here put 
it recently, “West Indies sea 
island cotton is on the comeback 
traiL” Combined efforts of the 
British and Caribbean Govern- 
ments and of the West India 
Committee to resuscitate the 
cotton industry have met with 
heartening success, production 
increasing significantly every 
year to meet a growing market" 
demand. 

Cotton . is not a new crop in 
the Caribbean. It was intro- 
duced by the earty colonisers but 
then fell from favour, sugar cane 
taking its place. There was a 
revival at the beginning of the 
century but a virtual collapse in 
the 1930s because of pests, 
weeds, falling prices and poor 
management 

When trials aimed at establish- 
ing the industry once more were 
carried out in the mid-1960s they 
proved promising— though mar- 
kets could not be found initially. 
However, with -financial and 
technical help through the 
British Development Division in 
the Caribbean and with the in- 
terest of the various govern- 
ments, sea island cotton 
gradually became established 
once more. The West India 
Committee in London undertook 
promotion and marketing and 
the results of the overall en- 
deavour are reflected in the 
statistics. 


he considered fully viable. In- 
flation makes' it increasingly 
more costly for spanners to set 
up machinery to process 
relatively small quantities of 
special cottons. The danger is 
that spinners may ignore sea 
island cotton if production 
decreases or even remains static 
since processing would be 
uneconomic. 

Several developments have, 
however, encouraged the general 
feeling that the current recovery 
is permanent and that sea island 
cotton will entrench itself as a 
major cash crop in the Islands. 


‘Luxury touch’ 


A long way 


The 1970-71 crop in .the' pro- 
ducing islands — Antigua, Bar- 
bados, Montserrat, Nevis and St 
Vincent — yielded less -than 

100.000 lbs of lint with just over 
1.006 acres under cultivation. 
For Che current crop, a yield of 

6 00.000 lbs is anticipated from 
2,200 acres: 

Even so. the industry still has 
a long way to go before it can 


One such development is the 
success of experiments in 
mechanisation. Availability of 
agricultural labour has become 
a problem throughout the Carib- 
bean and, while it is possible to 
find willing workers at present 
to pick the cotton harvest (in 
Bar Dados there has been good 
response to. appeals for volunteer 
help), expansion to the acreages 
envisaged would create difficul- 
ties. > 

But . four ^ears of trials in 
mechanical harvesting and clean- 
ing have provided enoouraging 
answers. As a. result of trials 
during' the 1972-73 crop, the 
British firm of Carrington and 
Viyella agreed to purchase all 
the cotton^meeftanically picked 
and cleaned for 1973-74. They 
■now have reported that garments 
made from machine picked and 
cleaned cotton are virtually in- 
distinguishable from those made 
from hand-picked cotton and are 
commercially acceptable. 

Optimism has also been caused 
by the favourable response in 
overseas markets to sea island 
cotton- Mr.. Arthur Knight . has 
been employed as international 
marketing executive by the West 


India Committee on behalf of 
WIS1CA and has carried out jiis 
duties with vigorous efficiency. 
The annua) crop has been readily 
snapped up by buyers in Britain, 

Italy and Japan and this year’s 

prices of East Caribbean S3”! 

and $3.26 are the highest ever. 

Mr. Knight has warned that 
higher prices in the short-tetrm 
could result in diminishing de- 
mand, but he believes that the 
present trend is only the begin- 
ning of the revival in the indus- 
try. Previously, sea island 
cotton garni ents have been res- 
tricted to shirts and underwear, 
but now new ranges are being 
introduced such as saris, sheets 
and pillow cases. The advertis- 
ing campaign is laying stress, on 
the “ luxury touch ” and ihe 
response has been good. ; 

Another pleasing feature has 
been the increasing iniercsl 1 of 
the private sector, in Barbados 
especially. With the boom in 
sugar prices, there was justified 
apprehension that some estates 
may bave turned whatever Arc- 
age they had in cotton bac$ to 
cane. This has not proved *the 
case and, for the present crop, 
nearly 200 acres are under Jfcoi- 
ton at private estates with to jib 
yields of over 1,000 Jbs an Jure 
and an indication that the acre- 
age will increase for 1975-75. 

The Barbados Government 


says that it hopes, eventually, to 


have 4,000 acres in cottar 
compared with 1,100 acres ad the 
moment One principal advant- 
age is that cotton can thrives in 
iow rainfall areas which are<not 
suitable for cane. - 

in fact, the future fori sea 
island cotton has seldom lodked 
as bright. The new prosperity 
of sugar has halted a decline in 
interest in agriculture in the 
area, and - cotton's- success is 
accentuating this effect 


Palladium market hit by recession 


THE LATEST palladium price 
cut ■ by ■ Rustenburg Platinum 
Mines, to £34J>0 a troy ounce. 
from £52, stresses the weak state 
of demand for the metal. On the 
free market, prices have fallen 
to £27.5 a troy ounce from the 
late August 1974 highs of around 
£61.5 and are now below levels 
prevailing at the start of 1974. 

Unlike platinum, which com- 
bined industrial uses with outlets 
in the jewellery trade, palladium 
relied almost totally on industrial - 
demand and has thus been hit 


harder by the recession, London 
market sources said. 

.. The. motor industry, particu- 
larly in the U.S., had made large 
purchases of Palladium for use 
in catalytic converters in order 
to meet emission control require- 
ments. The recession in the car 
trade has reduced palladium 
requirements drastically and 
large stocks that were built- up 
earlier have been overshadowing 
the market. 

. . The 5? ock - position has been 
aggravated by a switch to other 


cheaper alloys for important 
applications such as use in tele- 
phone exchanges, while some 
industrial users turned to sub- 
stitutes including platinum, 
which is longer lasting, when 
price differentials were favour- 
able. 

Reuter 


DRY COMBED WOOL 

it was confirmed yesterday that 
trading in the London wool futures 
dry combed contract has been 
officially suspended. Reuter. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


that in the moraine, cUh wirebars traded momlu - £549, 
at £SS1 to 29, 30, Jale-Aug. .£348. three - 
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COPPER — Lower again on -the London 
Mela! Exchange. Prices were lower from 
the outset folknrfui the slishtly larger 
than expected rise In the already record 
« a rehouse stack* figure with . forward 
metal tradlnc down to £50. Speculative 


however, and 


lv,:« i 


the price then moved 
limits before slipping 
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easiness of comes. It subwuuccKlv 
rallied to £550 but ended at £548 on the 
afternoon Kerb. T urn o ver . 17.073 tonnes. 
Amalgamated Metal Group reported 
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ports were seeking around 3.500 long time, previous to brackets were changed: 

for June and Joly. Other Imported: White 5.00 tZDOl . Ray 3 .50 (COO). •• 

cash £519.5, three months £330. Kerb:. I'IVLilw CA A >3 grains were featureless. . n/AflT PT |'|'| TRPC . 

Bars:, cash 152C5. three months £5495. DR y CARGO— An accurate trend of Wheat — u.S. Dark Northern Spring TTV/I/Ij l 

49. 48j Afternoon: Wirebars: mid-Aug. n te levels Was difficult to assess as No. 2, 14 per cent.. July £82, August £80.15. L-ONOOli — Market declined following 
£5415, three months £550. 49. 485, 49. fetalis of a number of fixtures were not Sept. £73. transhipment east coasL U5 overseas advices. Bscbe reports. 

48.5, 48. • Cathodes: three months £539. disclosed, an Increasing development m Hard Winter No._2. 13S per cent., July (Pence per kilo) 
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TIM— Easier. The fall in Penang over' me K. American grain section a slightly 


PRICE CHANGES 

Prices per urn unless otherwise stated. 
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the weekend- caused initial easiness In 
prices here. Forward metal wive ground 
owing to hedge 'selling and ended at 
aronnd the day’s lowest of £2.995. The 
setback to cash, however, was limited 
by renewed influential demand which 
was thought to hare been, on behalf of 
the buffer stock. Turnover. 885 tonnes. 


£60.90. August £88.10. transhipment east 
coast. EEC mining 


Mate — No. 3 Yellow American/ French 
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JOINT ANNOUNCEMENT 




m 


WITHANK COLLIERY LIMITED (WITBANK) _ 
TRANSVAAL CONSOLIDATED LAND AND EXPLORATION 
COMPANY LIMITED (T.C. LANDS) 
fBoth incorporated' in 'the Republic of South Africa) 

PROPOSED SCHEME OF ARRANGEMENT 
On 18th March, 1975 Standard Merchant Bank Limited 
(SMB) announced the proposed terms ol a scheme of arrange-', 
xnent between Witbauk and its shareholders other than T.C, 
Lands which, if carried into effect, would result in Witbauk 
becoming a wholly owned subsidiary of T.C. Lands. 

In a subsequent notice, to shareholders dated 1st May, 
1975 SMB announced on behalf of Witbank that the documen- 
tation in connection with the proposed scheme of arrangement, 
was being deferred until the result of an application by tte 
South African Coal Industry for an increase in the price of 
coal was known: ' , •- - ■ ; ,t>v« 

On 23rd May, 1975 an increase in the price of coal of RL15- 
per metric ton was granted to producers in the' Transvaal and' 
Orange Free State. ’ 

In the light of the changed circumstances both on. the- 
inland and the export; markets which will improve the cartr 
flow of Witbank, the board of directors of Witbank now_ con- 
siders that Witbank should itself be able to raise the .Tuna 
required to finance the expansion of its operations. . . 

The main reason for the acquisition by T.C. Lands of the 
minority shareholding in Witbank (namely the provision 
the necessary .capital required by Witbank) therefore falls 
away, and SMB is authorised to announce that the boards -of 


both companies have decided, not to proceed with the proposed^ 


scheme of arrangement 

Witbank will now investigate ways; and means of raising- 
the finance required and it will be' necessary for shareholders 
to contribute a portion through an increase in the capKal of 
the company in some form. Shareholders will be advised of 
the hoard’s plans in due course. . ‘ 

T C. Lands wttl follow its interest of approximately 70 per 
cent, in Witbank by contributing its share of funds that may- 
be required. . •- • 

The outstanding dividends payable to ordinary share- 
holders in Witbank will now be paid lit September 1975 and 
in March and September 1976, as previously arranged. . ' 
The listings for the shares in T.C. Lands and Witbank 
which were suspended on the Johannesburg Stock Exchange - 
and the Stock Exchange, London, on 30th May, 1975, will he- 
re-instated as from Tuesday, 3rd June, 1975. 

Standard Merchant Bank Limited 
( Registered Merchant Blink ). 

2nd June.' 1975 
Johannesburg 
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firmer tendency was evident on ahln- £51.09. July 5I4(K south coi 
owners stiffening resistance. 

Cargoes of grata were booked from 
U.S. Golf to Spaoisb Atlantic at *5.50 
f.J.o, for June and from Chicago to 
Netherlands at *10.50 f.i.o.. also for June. » el low Film 
A cargo of gram. 710,000 cubic feet, 
was booked from Montreal to Rotterdam 
. at 5115,000 fxo. for Maj-June. while a 

££L r y-SgJMgf S? S“ 

6110. Mar 8240. Business: Sept. 54J5- 
£ ,J A r 7n58& U w.ui will. flr M™. »ov. 5745-57410. Jan., sa.454fi.lS. 


June 52.25. July 53.00. tranghlnmrat east 
coast. Sooth African White Dent May- 
Glasgow. South African 
May -June £01.00, Glasgow. 
Barley— EEC feed June 59.25. July S1.25. 
transhipment cast coast. Ren unquoted. 


ro Turkish 

2?“^ Mirth May CAM**.. Barter. 
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Sales: 9 (ft lots of 1.500 Idiot 
SYDNEY GREASY, (in order dose, 
kilo ) — July 2SL4-5L3, 263.0-50.0; Oct. 

255566.0. 253-5-55.0; Dec. 256.0-60.0, 260.0- 
' 1.0: March 261-tS.O, 262.04LO; May 


Moating: Standard: cash 22.976, 68, 65, 
three months 13,008 to' 01. High Grade: 
cash £2.979. 88. Kerb: Standard: three 
months £3.001. £3,000. High Grade: un- 
trade fi. Afternoon: Standard: cash ££96f, 
three months £2.995. 94.. 97- High Grade: 
cash £2.962. Kerb: three mo n t hs £2.995. 
High Grade: un trade d. 
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COCOA. 


Market continued weak with renewed 
Commission House selling finding little 


F urn market aif <lb>t«1.7&-I.Bf — S1.70-1.- 

Plaeinum(6)tray ct £87-71.51.- |£6?-71.5 

RraaHfirket l£65i-«5^-0.7Eit‘5M5 

tiulckanvor(76lto]i?i *159-16/ ' 

dll ver Troy o* >191.3p 

3 mbothe jllB.Bp 

TlnOsah (tr| f {£2.867 

£ montba(K| tE 2.995 

Wotfmm £ZMOuarUC*H.B-*2 

Zinc UMb(a)( {£5 13.25 

i iuomha(>L 1£296 

rtuduoors M ,.|£560 

Oils 

(£175 


Coconut Malayan... 
Uroundnoti . 


Unaeed Crude qo... 
Mm Malayan la).. 
doyabean (K)-. 
Seeds 

Copra. Philipp too.. 
Griunta Nigeriab... 
Uiumd Can. No. L 


LEAD— Steadier. Desp/Te toe absence n »n Hagberg June £52: Denamrable June end ends 60.0 to ' 64.0, higher quiBty 
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news of a further producer mire December — r7B-0-7B.5-i-=ffA4B9-O-77^l farm spot prices for week ended May 29: medium 38.0 to :■ 42.0, heavy 36.0 to - 

reduction In toe U.S. by Asarco. values March- 14S7.0B7.5 !-!H£96.ai7.V Soft tnHIlag wheat-5. East £5»^>. Imported IroielV New Zealand D'g tt.O 

held steady helped by short-covering May fiS2-2’S9‘S Eastern £50.13. E. MJdlandB £50.10. W. to 3UU 2s 3A0 to 3L0. rs 28 JJ to 2S.5. 

and feelings that tbe recent faB mighi July— J494 0B5.0 UlO.D,aOB^-496.0 Midland* £50.09, N. East SSO.tO. U.K. Vis 36.5 to 29.0. Homes Future* 1 

be a little overdone. Turnover, 4J75 Sepfember— (491.0 5DO.B| <504.0 £oO.N. Peed I ns barley— s. East £48-80, Hopgute— English 20.9 to 30.0, Scotch 

lamnL . T ~ * '_T' m s. We9t\OOJQ. EaKZem £50.20. E. MJk 1- {0 30,0. , 

"—c*. dfffffffvsfirv Wwwf in lands odSudJi SMJS1, N- Brit Pork— English. nMer 100 B» 28.0 to 

U9%. nTwmI £49.65, Scotlaiid £47.4S, IM-m ■» i SI |.0 to 34A IMI k 

Ujj. £41,40. 28-8 to 83-8. 160-160 lbs 27.0 to 39.0, 

H GCA— Location ex-farm spot prices: ® tos and over 24.0 to Hfi. 

Soft MJS. M- MEATCCOKMISSION-Arerase fatttock 

■ns barley— Darlington £45.00. pnees at representative markets in the 

.EEC DAILY IMPORT LEVIES and week enled May 31: U.K^aule tZLaa 
premiums- effective June .3. iln order »«■ Ove cwt f+0.«i: Sheep 98.3P per 


l£lBOv 


kaO-28 1—0.75 
(£52-75t; — 0.4 


LKaD 


Oath 

a mouth a. 
h’weat ... 
X.Y.tiBot 


Lm. 

Official 


X 

146-.5 

151.6-8 

J46.fi 


£ 

(+CJIS 

1+5.25! 

+8 


\fjn. 
ItopfBda) 


£ 

146-.5 

150-6 


•19.24ia 


£ 

+ .25 
1-1.5 


Sales: 4.(&f <1,4851 Tots of 30 romwB- 
Inuruatioanl Cacaa Agree monk prices: 
Dally 4760 148.731 U^. cents per pound: 
indicator 15-day average 48.19 C4&I7), 
22-day average 4K-06 (4805). 


COFFEE 


Ereneh JfoJ Am. 
- ' s>. A. Yellow Flint' 
Wheat 

No. I Med Spring 
No2 HaitiWincer 
Aua trah a a JLa^.j.. 
Baglxah 


(£58.35 +0.75 
I6T.O +1.0 


ROboaia futures advanced 
trade reports Angola 


and wthdrawn regis- current levy plus July. Aug. and Sept- Pigs MJB .Per 

ament and increased premiums, with previous lp hrackeis. K-Lw. ) + 8-071. Entoand and Wales — 
for July -Sept, ship- Rates in . units of account per tonne: Cattle numbere down 17.7 per cenu. 


Morning: cash £144. to 45. three months trail oas for June shipment 
£349 to 51.5. Kerb: three months £150, the minimum pree for July-Sept. 
50J. Afternoon: cash £140, three months menu 

£U§, MBA, 51, 50.5, 50, 59.5. Kerb: cash Prices held steady throughout 


Ship- 


Soft wheat and mixed wheat and rye 

the 46.70, 2.53, 2-53. nil (45.60, Oil. ntL_ -89;: 


average price £32 8 3 (+9.19): Sheep down 
tl.6, 40-5p <-L8t: Pisa down‘25J, £4A8 


n«: u«. d« .m, .10. . 


Millet— AE 


i+0J5): sheep ssjp'por pound e.d.c.w. 
(+0Sij pigs ££61 per scJ.w. (+0.16). 


in warehouse stocks had UnJe market 
impact.'- Turnover, saw tonnes. 


■ £ per toanei 
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t awntbe- 1 

tTmfsnt. ... 
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SHU 

Official 
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- A' 

31U-7, 
299-509)— 2 
317 


6- 

hi 


p.m. 

UitoSetsI 


FF^ ;45£4l-39.0 


— Septembar— ;<il.0-52.0 
— — November ...j428.B-28-5 
£ Jamaiy ,429.0^2 A 


: + 5J» 440JL55 
. + 5.0 462.D-28J 
<+4J5 4S9Ji-28i 
1 + 5.75 <89.fi-28.iJ 
'+5.6 i4S.»U 
+4.25 455 J 



Ci<o» o'hipteBnt (ul 
future* Ju 
Coffee SbipimMitto) 1 
luuiree Sept.(0 Ibi 
UOttCHl 'A' inHw 
cwt_ 

JiueUABWG 

Rubber. klto! 

»l**J HAJL [K) 

dugsr 

tVool lope 64« — .JtUo 
Cloves (Mjdsgawka) 

FepjM- White.. .ton 

8ISbk...UMi 


t ' 

£450 

I 

: 


6250* 


£386 

£457 


..l£183 


+5 


t«i66Jr ;+ 1.45 £64.2 
£51.3 


£525 


(£881.5 [—14.6; 
pM00.ZhUl5.2Bi 


1*7-142 

lB4i> 

188.9p 

CZ.959A 

L2.9S5 

E41J-45* 

jaS52B 

£109.5 

l £W9 


l 


|S275 

|£164.7 


£49.75 

£49.05 


£51.5 


[£451.5 


H-1.75 


54.3 

jji7JZ5p 

JEOO* 

I£1B8 

195p 

£2^50 

£U20 

£615 


£300.26 


3.75 


i54.0B 

[£344 


_a 

-5 


£506.5 

£453.0 


£6^> 


» 8 ( 
|£196 
lB7p 
£2.350 
£840 
£675 


SOYABEAN MEAL 


' 313-.5 f-5.25 'March .'4MJ44.0 

295J.BS-7.75 ll«v 42S.0-57.fi 

- July-- 435.0-45 JI _ l 

•fiBigj | -- - Sa]as . goj (2531 tots of E tntmes. 
Cento per pound. tOn previous ICO todkaior prices 

unoww+ji close. tSM per plcuL Hi. cents a pound. COtomblsn Mild 

litre* Ttirmthg Arabicas 


‘Yesterd’j-s 

Clow 


— I 


~Boafbe«s 

Done 


s»R^aui s 

mtmto B C97JL Afternoon: cash Ol*. 12. Samos Fours 76.00 (TS.OOi. Robustas April .,—.....|7S.B-73.1,—0-&_ 


tuurel 

August ‘68.0-68.3— 0.75:68.1 

October {68. 7-68.8.— Q.B6I 69.0-68.7 

522 Dec*»h*p.'.. 89.5.88.7 -0.7 | 69.9-69.6 


5r^ru“l.^jW"f29lT l^e-Au^ DaUy .verus 5?^22*?r2-? 5 i 1*1 

Srb: 1 to^e I »oSs^i, B, M, ss! '**' seller, sales w-Jnne nil: Awl 

**'”*'“■ OJO-fitM, Wli Oct S12WS.49, 13: Dec. 

SILVER 62.90-63.BQ, 7; Feb. C3JOA420, nlli April 


nil; June 64JO8M0, nlL 


^ 6L3884J0, 

SOver w«s feed 4.7p an ounce lower Safes 20. 

For spot deli vary lu the London bullion ft I TOR FT? 

martlet yesterday, at «Up. US. cent AVUUfcn 

cfidlvafenu Of the fixing prices were: EASIER opening . on the London 

spot 443.0c., down 10- 9c.: three-month physical market. Quiet througboai day. 

442.9c., down 02t: sis -month 456.7c., dosing tower. Lewis and Peat reported 

down 9 Ac.: and 12-moato 472 Ac-, down a codown price of 121 Malaysian cents 

Me. Bustoees was moderate, with toe a KUO (buyer Sanej. 

weakness of gold having ia impact on — - — — - 


<+0.501; sheep down S3 A 34.0 
pigs Up-lliS. £4.67 (— 0.96 1 ^ 

CQVEKT CARDEN (Prices in sterling ^ 
—Imported produce: 0 rinses — Jaffa: 
Valencia La tes’ 2J5-3 JB: Californian: 3^5i 
8.55; Cypriot: 2.7M50: South African: 
'.98-3.59. ’ .Grapefruit — Jaffa: 49 2A0. 48 
SAB. 56 3-80. 84 290.' 75 3.90. 88 2 JO: 
CypriOU 64 3.00. 55 3.00. 48 2J5. 40 2.85; 
Ftonda: Red Blush 3J0; south African: 
32/64 2.15-2.40. Lemons-— Italian: 3J0- 
2-20; Sooth- African:- 3.M-3.-S0. Annies— 
South African: Starting Delirious 4.40- 
LS6, Golden Dehclons 4.6O-4J0, white 
winter Pearmaln 4.20-tJO, Granny Smith 
4J04JQ: New. Zealand: Stunner Pippin 
4J0; Taamanian: Jonathans 5.oo; French: 
Cartons Golden Delicious 30 JbS 2.15-2.25: 


/■—-l ISeUer. g Unofficial dose. 
4 Indicative, price, t U JC and Chmmon- 
wesith re&ned. e Uganda Robosta standard, 
grade Indicative prices f-O-b. Momban 
* Pound, d Bangladesh white 
. C. i Ummoied. a SeOeTs quotation. 
kjawiBt ■ k Juno. « Metric tons. 
rJnly. r June-July. sJnly-Ang. 
t Sept, o Ang.-SepL * Nov.jan. 


Sow (Vestofttort Prevwu* ! Butineu 
ILtLS. : cltee day's dme 


silver. Tbe spot price opened at U&2- 
1S3.7P (445-4490, and feu » a day's low 
of 187.4-188 Jp (434-438, 8c. ) after the entry 
Of New York. 1 before riosins at 189.0- 

gg tS3S& UMBSl¥W . W Julv— — -28.60-29A0 |29^0 Z0 00 


b'lGVkB 

per 

uey ox. 

' Bul l km 
ffxtnjS 
prices _ 

+ or 

rj — j b-ca 

UBl 

19X3p 
196. Sp 
&0B.2p 

214,7p : 

H-7 

-AA 

-4.8 

-4jj 


LJd.B. 

clow 


203p 


Aug ,*9 00-20.50 29.73-30.20 

Jlj^fep.^9,fi»-i8,43 2a.80-ze.9J 


— 42 46-42.55 I ii£3-6LS6 Aug.. -1160 Afl-UC jf6BAO-S8.00fTM, 

. . — - ,.;i4Bj£o.05 Il50.w-S2.60I153.M-’ 


AuCTSl r .,...|?6.a-76jMJ.B ! 76-8 
' SJlrs:~'!S~r63i'3ots”of'lK> (ounesT 

SUGAR 

LONDON DAILY PRICE — Lower at tyrofean: Per 4C lbs Roue Beauty 4.18, 
£155 '£1631 s ton cJJ. for Jun&July Golden Delicious 4J9. SurtiPff 4J9: 
shlpmcm. Western Australian: Granny Snob 5.00. 

The market opened 100 to 159 points Pears— Tasmanian; Per 40 lbs PackhaU's 
lower and fresh selling pushed values Triumph 5.50; South- African; Packbam's 
through tbe £150 am to October and Triumph. Cases 5.0, Winter Nclis Cases 
December. Some stop-loss scOrng red wed 4J0. Bananas— Windward Islands: Per 
values to (fie morning's lows by mid-day. 28 lbs 3.00; Jamaican: 3.00. Grapes— 
some 500 points below Friday's values. South African; Barlinlca 3.00, Ahucria’ 
During the afternoon, prices flwnuxed 5.80. Cherries— French: Per pound 0.35- 
to the raiute of some 200 points. 0J0. Apricots— Spanish: Per 11 lbs L.7D- 

2j 48. Peaches— Spanish; Trays D’s to 
B's ■ LfiO-3.59. Tomatecs Dutch: L2h 
Guernsey; 2JW-3J0; Jqnjer: S.UKL20. 
Carrots— French: Names 26 lbs 3.60: 
Spanish: 26 lbs SM. Dutch; 2= Um S-50; 
Cypriot: 3^0. 

Engl toil prod wee: Caul Pl a n e rs P er 12 
3.20-3.40. Mushrooms — Per pound 0,25- 
fi.30. Spring Croena— Per bag 1.60. Onions 
—Per 56 lbs 2J50-129, Apples— Per 30 lbs 


C. darnfkow reports. 


Siiffsr 

Pref. 

Yanerday 1 * 

Previous 

Business 

Corn in. 

Close 

Das'. 

Dew 

Con. 

' 

Close j 



£ per ton 


H- or OcL-Dc.30- 78-30,75 '51.20+1-85 50.S40.76 

J*u-JU^?45 424042,55 r 32-63.2LS5 

ApJun.!5S48-324a 4S40A345 H.IS-42-Ba Out. , _ 

■ — Jly-«oplAi5S-J|4a J44J-544S ; S4.00AS.50 Dec- 114740-7.76 1151.90-61.60 15240-46.90 Bramlcy’s 5.W-3.S3. Per IS nano 

189.8Spj— KC Gc4-DerjJAad345 :544S44-B , MJ364G.B0 5Ureh..j 1 4440-4,76 {l4B.00-4a.EO 14 B.W-42.H1 L26, cos 1.40. Potato**— Per 56 lbs white 
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FINANCIAL TIMES 


May 20 

Siy 2S 

Moarii mga 

Year ago 

182.83 

153.04 

161.44 

206.92 


* 100 ) 


REUTER’S 

3~[M»y io | Month ago] Tsar ago 


1087.01 1072 .o{ 1075.7 | 1896.* 
. „ (Base: SepL 18. I951*rlmrt 


DOW JQNES 


“Dow 

Jones 

May 

so 

w 

fio- ■ 

nontb 

■go' 

“YesT 

ago 

Spec,..-; 

Future*! 

269.61 

248.33 

269.63 

249:791 

232.35 

263.87! 

3 32. 3D 
292.08 


(Average 192685-26=100) 


MOODY'S 


Moody's 

May 
• 30 , 

V 

UobU] 

sen 

Year 

boo 

£>pls Uomm’n, 

7J5.7j 

738.5 

720.6 

727.7 


(Dec. 31, 1931=100) 


U4I 


MSJSifMS Jw»-N«»' 1 44.4j4445 ^47 m 4.|0 ! >4.6544.h3 MnV jlMfflM-tt 1«. 0+48.05;) 47.0U4045 ljs) rvd L70. Cueumberi— Per tray 12 

. . _ Safes: US (3231 lots of'lS tonnes. Ai'4 14440-5.00 147 SB 4B.OO!l46JH-4640 Ufl, 14 140, 1ft 1.60, ]8 1.60. Swedes— 

I— »«S Physical closing prices rtwyersj were: -SO 147.50 48.59. 147, 8#4i .00 per 28 lbs 1.00. T 0 rMto*» — Per 12 lbs 240- 

— - a—- ; — Jaly zr0p ,a7Jp,! saJc* .tots Of 59 tons -each. 8 ' 0D * . 

-Turnoveo 299.(128) lota bf ' 18.060 Tate and lyle o-refiiwra Price- for * 

suing; Gariy Allgust £195: three * GRAINS ' granulated bach white sugar was £281.80 Grimsby FISH— Supply pond, demand 

atooths £187, 9ft8, 9E5. 90.8, 9S.7. 98.3, isamei a tong- ion for home trade and seed. Prices per none at' stop's side.. 

BM. 85,5. 95-9, 95.2. 85A feS. 95.7. 9SA THE BALTIC — Optional mate attracted C63 «f26S» a long ton for export. unprocessed: Shelf cod f 1.60-1190. c«f- 

Karbs: Three months 195.8. 96A. 95-2. a fair toqtonr at unchanged peering levels. EEC daily- export levies for Unss £L9ftfl-80: medium haddocks £2.35. 
Afterno on: T h ree m onths 1BSJ. 95.7, 98.fi. but trading was slow to develop. A small white and raw sugars, denatured and small haddocks £1 JO-ll.SJ: large plaice 

Kerbs: Three months ltu. 38 0. 942. qnanatr saM for July transhipmem to non-deaamreiL effective June 3. Figures c.w-CJO: skinned dogfish £4J0; coalflab 

93.7. EA 954. B5A 85A 95-1. B5i 950. the east coast DJL, while west coast In units of account per 100 wing with 80p-90p; £4,46; reds 70p-£LM. 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 800 tonnes, 
F. W. itotenall reports. Further exten- 
sive contracts were mentioned in Middle 
Eastern qualities although the call for 
Africa and Latin American growths was 
negligible. 

dr 

COPRA— Philippines; Jam and July 
S230, Ass. and Sept- 8235 resellers per 
town cii. North Suropeaa ports. 


Snow damages 
East Midlands 
crops 


By Our Derfay Correspondent 
FREAK SNOWSTORMS ftfrept 
parts of Derbyshire and Leices- 
tershire yesterday causing more 
damage to crops already 
seriously affected by frost. • 

In the market gardening 
centre of Melbourne, Derbyshire, 
tbe weather wag described as 


incredible " for June. It clqsely 
which 


follows week-end frosts 


damaged strawberries, peas. 


beans and other vegetables. East 
Midlands farmers yesterday re- 
ported that supplies of new pota- 
toes bad been delayed by several 
weeks by the bad weather.' 


MALAYSIA/SRI 
LANKA RUBBER : 
PRICE TALKS - 


COLOMBO, June ?. 

Malaysian Primary Industries 
Minister, Datuk Musa Bin Hi tarn, 
and . Sri Lankan - Plantation, 
Industries and Trade Minister, 
Colwin de .Silva, have discussed 
plans for an intematiofnaJ 

rubber agreement to stabilise 
natural rubber prices, ihe 

Ministry said , here. 

The talks which also covered 

_ buffer ..-stock scheme and 

complementary supply rationali- 
sation scheme will be continoed 
between officials in Jakarta nest 
month. 

Reuter • 


MALAYSIA CUTS 
PALM OIL 
EXPORT DUTY 


KUALA LUMPUR, June ?. 

The Malaysian Government said 
it had cut the export duty on palm 
oil to 278.S5 Ringgit per tonne, 
against 392.78 previously. It has 
also reduced the surcharge on 
exports to 23-65 Ringgit (27,68) 
with immediate effect. 

The reduction in duty is based 
on a fall in the average price for 
palm oil to 1,182.70 Ringgit per 
tonne, from 1,383.80. 

Reuter : 


U.S. ANTIMONY 
PRICE CUT 


NEW YORK, June 2. 
nl industries has reduct 
its prices for antimony RM 
grade to $1.58 a lb., from $L7 
and for Tone star grade to SL9 
from $2.08, f.o.b. Laredo, Texa 
The usual two cents a lb. differe 
tial remains for deliveries to ti 
east coast 
Reuter. 


JUTE 


LONDOK— Qnlnt. BiKfiladMh Wfeft 
C " grade May-Juna £224.00, “ D 1 
Kradft Mar-Jane £214.00, A Ins ton. 

CALCUTTA— Steady. Indian jimi 
Rs.4GS.00. Dundee Dalsee June Rs.42S.0i 
values A bale of 400 lbs. 

DUNDEE— CufeL and prices mmferi 
cslpma anfes steady. Quotations c. ami i 
U.K. ror June shipment: 10- ok. 40-ind 
fiSo. 7J+tt. fi.ffi per 100 yards. July £7.8 
*nd £5.99. AUs-SepL £8.03 Bad 16. M 
B - twins : £22.38. E2.71 and £22^9 (o 

- r ^ Epecm ’ s sSiptBeni periods. Tan 

■nd doth voy quint. 
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MONEY-MARKET 


Uncertain conditions 


Bunk uf England Minimum 
Lending Kate i0*„ 

(Since May 2. 1B?S> 

-'.■Day- to-day.- credit was in un- 
certain supply in the London 
money market yesterday, and 
books were balanced only aHer 
the authorities had lent a moder- 
are sum to three or four Discount 
h ? us 5 s * 0r one-day at the Bank 
of England Minimum Lending 

I>3t0 of in per cent. Identified 
metor* suggested no broad. 
Underlying shortage. and it 
seemed that the funds in repay 


mernight with the banks. Banks 
had carried over a surplus from 
Friday, Government. disburse- 
ments were greater Chan revenue 
transfers to the Exchequer, and 
there was a fall in the note 
circulation, but the market faced 
a net take-up of Treasury bills, 
Ihe authorities held maturing 
bank- bills. Ihe Discount houses 
repaid the large sum borrowed 
on Friday from the Bank nf 
England, and gilt-edged settle- 
ments were once more against 
the market's favour. 

Discount houses paid SJ-U per 


the Bank of England loans might, cent, for secured call loans in the 


balances at 10 per cent. during the 
dav. but late balances were round 
in some instances at S-9 per cent 
In the inter-bank market, over- 
night loans were in a broad range 
of SJ-tlt per cent. 

The onc-inonth sterling ceriifl 
cute jicld showed little net 
chance', ending at 83-92 per cent 
asalnst B ^ -D j per rent, while 
the three-month closed at the pre 
vious per cent., and the 

one-ycar was a shade easier. III 
1JV* per vent., against the pre- 
vious llf-111 per cenL 

Rates in the table below are 
nominal in some case*. 


June 2 

VJl J 

Mi-ritltg 

Lertin-Tiie. 

■ >1 f'lmiia 

(lalvr.lwiik 

Aillhnrlly 

rlf* 

l»,.nl .1 ntll. 
iirt;"i Iibk . 

i»mrt« 

I'uiaiKV 

li>,||«if 
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L>.|ll|«llll 
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Tieitur> ‘ 

hills if* 
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* r- 

'fine trx>lf 
' hill* 4> 

1 *\ vruichi 


81, 9i-, 
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1« •liv-r 











■ >l*i > n>. 1 1r.r. 



9J»-9ii, 



- 

8ai9l| 



_ 

1 'tlij IlMMldl 

9‘u 9 Jg 

fhfil, 

9^.9i-j 

10-9 >" 

9 jj-lOi, . 



9 

9 ,'..9le 

9 1 *; 

lOfe-UU 

I’’ 1 -- lili.iitli*.. 

9: -St* 

i :-9'. 


lOtM-j 

10 1-. 11 

— 

9>* 

9 S3-*... 1 

9-,. 

lOlj- 11U 

three n-i-nt'i- 

9.. 9. 

9'.. 9 

10 

10 91; 

10 : ll>4 



9Jf 91-; 

Bli -91. 

9 i 

IU); 11U 

*>i\ nn.iii 

10..; IU , 

1U,_ IU . 

lClAa lot; 

IQi-s 9,.i 

IOk-11-* 

— 



10-<8 

lOia-lUs 

Nino aiii.nl h.. 

lO.,:10„ 

lO>, 10, 


nti io>. 


— 




-- 

"nv.trtr.... 

1 11,-11.' 

li.: ii'i 

n£l*-IH<4 

lUall'l 

- 

— 

— 


— 

-- 

1 Hi. jcr..., 

Ia?l--12 

1212I-J 

13i*. 13ia 
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- 

-- 

— 
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ailihoniv jnd imano- hnil+. r. won da» s' non.,.-: oificr: &ci'i*n days' ilseil. • LiMW-lerm Uteri iliIlNniv munaa^c rati* 
nominally ihrvc years l“Mf pwr cm.; four years 14-U: per live yoan 1+U) Drr «j.-nt. * B-nk bill rate in table is 

r.n- fur pninv pjixt. Bu:‘in» rate for luur-muiith hank bills f* U>i 0 per cenr.: and luiir-muath trade bills 10£-1K per 
Apnroxnilate «-liln„ role for one -month Treasury bills Sl-SJit. per cent.: Uvo-montb PS-S-jo per cenL: Uin-e-month 
» ' Jl 'i? a n? l ‘ r tv *M. Approsimaic rare tor unc-muoth bonk bills 919; per tor two-month 9“>ia per wni.i and rhrec- 

n i or i It p: p<.r cent.: tor uD>:-moiuh trade bills liU-lul p-.-r tent: l-Cr-rnonth 101-n per u-nL' and thrct-raonUi lfli-11 per u-uiL 
' ■ ■ Finance Howe Base Rale ipuhLshed by the finance Hou.ses Association-: 10'. 'per com. front Hay I. Clearing Bank 

Veonstl Rates lur small sums at m- veil days' notice- s; per owit. Clearing Bank Base Rates lor lending- 9. per cent. Treasury 
buu: Aivrawe tuitdcr rate of discount ‘M-CiD t>-.-r coin 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First La-st Last For 
peal- Deal- Dec I am- Seltle- 
. Jngs ing.s lion men l 

May 28 Jun. 8 Aug. 20 Sc pi. 2 
■Tiili. It) Jun. 22 Sept. 4 Sept, 16 
Juli. 24 July 7 Sept. IS Sept. 20 
• 'Money wits given for the “call" 


nf D. Chariest. British Leyland. 
Fairey. GEL. ICI. Bunnah OiL 
Armstrong Equipment. Lunrho 
and Courtuulds. “PuLs" were 
arranged in J. Coral and Scars, 
while double options were trans- 
acted in Dunlop and AinaJgamlcd 
Investment and Property. 
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REGIONAL MARKETS 
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Export boost 
for Tvne 

w 

cargo trade 

By Our Own Correspondent 

A BOOST for the Tyne* cargo 
trade got undent ay at Tyne Dock 
yCs'terduy. Triton International 
Carriers of Jersey hegan loading 
41 buses and fi.7 tractors — all of 
British Leyland manufacture— 
into the freighter Ciismupnlu for 
Venezuela. 

To-day. the AIV Lancashire will 
be at Tyne Dock, loading for the 
Gulf. 7t is nou intended to have 
a monthly departure Tront the 
Tyne to the Gulf ports and a 
second vessel is scheduled to load 
at the end of .Time. 

Export or buses to Venezuela 
is expected to continue into next 
year. By then, it is hoped, other 
business will have developed fur 
this route. 


Silk motor-cycle 
on sale soon 

By Our Derby Correspondent 

FIRST DELIVERIES will start 
later this month of a new all- 
British water-cooled motorcycle. 

The tWOcc Silk 70O-S is under- 
going reliability trinh at the 
manufacturers. Silk Engineering, 
of Derby. The machine weighs 
only 320 lbs., bus a fuel consump- 
tion of more than 60 mpg and a 
top speed of 113 mph. ft will cost 
£1.290 plus VAT ex-works. 


BASE LENDING 
RATES 

API International 94*% 

Allied Irish Banks Ltd. 9£% 
A agio- Portuguese Bank 10 % 

Henry Ansbucher 10J% 

Banco do Bilbao 9J% 

Bunco de Jerez 101% 

Bunk of Cyprus TlO % 

Banciue du Rhone S.A. 10 % 

Barclays Bank 91 1 

Barnett, Christie Ltd. II % 
Bremer Holdings Ltd- 103 % 
Brit. Bank.of Mid. East 9-i % 

l Brown Sbipley 10 j% 

Cayzer. Bo water Co. Ltd. 10£% 


Cedar Holdings 

11 

% 

m Charterhouse. I a&h el ... 

10! 

% 

C. E. Coates 

iU\ 

% 

Consolidated Credits ... 

VI 

% 

Continental Trade Bk. 

0-1 

% 

Co-operative Bank 

* 91 

% 

Coplevs Bank 

III 

% 

Corinthian Securities.. . 

9! 

"rt 

Credit Lyonnais 

a: 

% 

R. Dawes 

101 

Vrt 

Duboff Brothers 

11! 

% 

Duncan Lawrie 

10i 

% 

English Transcom 

1U% 

First Londoo Secs. ... 

91 

% 

First NaL Secs. Ltd. ... 

ID 

% 

■ Antony Cibbs 

10 

% 

Cotide Du r rant Trust 

10 

% 

Greyhound Guaranty... 

9» 

% 

Grind lays Bunk 

10 

% 

■ Guinness Mahon 

10*’ 

% 

■ Hambros Bank 

9'. 

% 

Uawtin & Partners ... 

13 

% 

■ Hill Samuel 

S10 

% 


91' 


C. Houre & Co. ... 

Julian S. Hodge 10 1% 

industrial Bank of Scot 94% 
Jacobs. Kroll 
Kcyscr UiJuiann ... 

Kingburst Securities ... 12 % 
Lloyds Bank 94% 


113 % 

10J% 


London & European 
London Mercantile 
Midland Bank 

■ Samuel Montagu .. 

■ Morgan Grenfell .. 

Morris Wigrara Ltd. 

National Westminster 94% 
Northern Comm. Trust 113% 
Norwich General Trust 10 % 

Portmao Guaranty 11 % 

P. S. Rcfson & Co 

Rossini nster Acceptxs 


114% 
lli% 
93% 
9i% 
94% 
111^ 


.93 "o 

91% 


Royal Trust of Canada 103% 


E. S. Schwab 


111 % 


Security Trust Co. Ltd. It % 

Shenley Trust 113%. 

Standard & Chartered 91% 

Sterling Credit 12 % 

Stewart Salmon & Co. 91% 

Thames Guaranty 12 % 

Trade Development Bk. 91% 
Twentieth Century Bk. 111%. 
United Bank of Kuwait 93% 
Wallace Brothers Bank 101'% 
Whites way Laidlaw ... in % 
Williams and Glyn’s ... 9-3 'V, 
Yorkshire Bank 94% 

| Mi-miMrs uf ibe Atcepuns ilousrs 

ConiniRKi.-. 

7-tUy Juposus W,. 1 -iituiiih deposit 
k: - .. 

i-dar deposit* tut sums uf ilu.duu and 
under !>;• -. up to nLj.(«) t>; . *n& 
over £!o.00D 71%. 

Dl posit Exsc Rate 91’,. 

Domand deposit 7Z*». 


~ 7 ' ‘ The Financial TRines" Tties'day \Tune '&‘ , I975 

F.T.— ACTUARIES SHARE INDICES 

These indices are the joint eompilation of The F inancial Tiaes, The Institate af Aetaaras and The Facirity »f tetaaries 

I 1 Ht-bswM Index 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures lu iMieurhim sliuw number 
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Smw 

Comptluiitn 


Hl^h Luw • Hi|*b k La. 


1 ] CAPITAL GOODS (181) 
8 • Building Materials (30 1 


1 125.05 - 2.3 

108^0 -r 1.9 


S ■ Contractinfi, Cunstruction (23) 838.96 + L7 

4 Electricals (16 > .J 22 Z. 7 B + 4.3 


* ; Engineering ( Heavy 1 (13) ... 153-71 

6 i Engineering (General). (65) -.J 111 . 6 O 

7 ■ Machine and Other Tools (11) 48.62 

8 - Miscellaneous (23) ... .'.’.(ll7.i5 

9 CONSUMER GOODS 1 1 

(DURABLE) (59) 

Electronics. Radio TV etc. (15) 


+ 1.7 
+ 1.5 

+ L.0 

+ 1.0 


' 19.13; 6,39 : 7.72 
1 20.63 1 7.19 ! 7.41 
! 17.90 . 4.08 ! 8J27 
* 16JI1 , 3-27 j 838^ 

' 22.49 ' 7.14 . 6.70 '< 6.70 
' 19.63 7.1S , 7j 46 j 7.46 
| 15.33 9.73 ! 11.26 j 11.12 

! 20.74 6.6S ■ 6.97 6.97 


+123.14,124.18 125.65 127.30 jlOl-OS IMAk 61.78 i M 71 
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15 L 14 j 


87.28 | + 2-8 

10 | Electronics. Radio TV etc. (I5)j B 8.181 + 3 .B 
ii- Household Goods (15) ...i4i.os + 0.7 

12 Motors and Distributors (29) 47.90 +2-4 

13 CONSlTtfER GOODS 

142.27 + 8.6 


(NON-DURABLE) (164) 

14 Breweries (16) 

is i Wines and Spirits (Si ... 167.60 -r 1.8 
16 i Entertainment. Catering (16) 1 52.63 -■- 2.7 
17 ! Food Manufacturing (22) ...^ 33.24 + 3.6 

18 i Food Retailing (16) 146.46 +1.8 

13 | Newspapers. Publishing (15) 147.60 +1.9 
80 : Packaging and Paper (13 
21 ' Stores (30) 

22 , Textiles (19) 

23 Tobacco (3) 

24 ; Toys and Games (6) ... 

OTTIER GROUPS (92> 

25 j Chemicals (25) 

26 I Office Equipment 110) 

37 | Shipping (11) 

■28 ; Miscellaneous (46) 


...195.66 T 2.5 
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100.08 + 0.3 
128.76 t-2.4 
141.10 ,1.9 
190.14 +3.5 
41.68 - 1.2 

182-90 3.7 

96.82 +3.8 
’384.73 j+2.3 
149.44 -r 1.7 


20.71 
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16.55 
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13.45 
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17.60 

22.46 
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25.17 
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14.75 
23.70 


6.35 j 11.65 
5.59 j 10.91 

7.36 ‘ 10.44 


7.14 i 7.13 | 7.11 
5.25 : 6318 j 6.97 
7.53 ; 4.83 [ 4.83 
9.65 T- 9.44 i 9.38 

.1 I 

5.72 } 10.07 | 10.02 
11.65 
10.91 
10.44 
5.09 < 10.11 10.06 
13^7 
8^4 
6.50 
134)6 
4-58 
8.54 
4.61 


4.27 

6.47 

6-60 

5.04 

6.32 

7.01 

■7.40 


13.87 

8.54 

6.49 

134)6 

4.75 

8.54 

4.61 


109.96 

48.14 

115.98 

84.91 

94.60 
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94.53 i 97.75 99.09 106.27 105 62, *4-28, 297.41 1 42.85 
1 I'j >• ■'? U .i 13*^731 'iiZiir -a, 

1Z 14S _ 16 146.90: b4 S3 263^2 | 65 92 


140.08 139.B3 .140.36 1140. 
46.79 46.76 47.61 


47.97 44.04 


50.55 19.9V 170.59 I 19 St 1 
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138.72 139.46 141j 53 j 
152.04 '152.52 153.86 
164.71 164.43 166.54 
14837 149.89 153.23 
[l47.93 14932 15131 


144JL4 107.02 145.61' 6138 22688! 61 41 


162.46 123.95 162.46 75.3^ 281*7 fw*? 1 

ilrj to/ 1) i2eiUn^;a3«&r.«t 

168.41 143.19 171J26 80.42 257.40 . 7h*b 

: .Aiij ' 1 * ■’ll <1o/7li2i 

158.44 320.55 158.44; 55.28 329.99 ! B4AS 

•yr,-’> • f!2.'ia-7a»l raiino, 

153.46 106.30 156.15, 62.03, 2 ll 1.65 ; 59.67 

, . nu b'r , >1/U ■<l«/ll/74llaiit,7* 1 

143^5 143.47 145.77 146.64, 99.37 MB 

144.81 144.71 L47.4L 147.95 ,144.13 147.951 HL06 MUM | B5.W 

99 73 101.20 102.79 104.19 73.63 107.12 43.46. 136.69 | 43.46 

1 iso;?. f2b.'</7^ I fctlTfi 

125.80 125.65 127.32 129.34 j 86.65 132.94. 52.63. 204-39 52.63 
I OJ.’v' ib’tl llbt/l-l ! ihil'a, 

138.45 140 J8 142.78 145.07 ,116.70 145.07 63.91- 253.72 I 62.66 
[ i’Ji.'s} . tb.'ll (17r).»ii 

133.72 185.49:190.10 192.14-165.24 199.16 109^2 339. 16 ! 94J4 
[ flO.’cl ■ 161 TT 1 1(13 'b/bj. 

iicn' 41.68 41.93 42JZ6 1 39.65 43.61. 20.92 135.72 j 20.92 

I ' <23,«i ib/1} .16/1/70. 't'B.'l/Tai 


4.87 

5.48 

6.14 


7.54 : 
9.12 , 
5.16 . 


7.34 -176.43:178.03 177.86 »L0B.»M8 UggOC 73.14 20 ^2 ■ 7,^ 

9.12 j 93.26 j 95.22 96.72 97.72 108 J5 104.78, -5.34; 246^ j «U« 

5.03 376.47 377^6 382.90 388.08 329.25 40l'.84194.38i 517.TO j 90.80 

3.WO uru. J .101?. . .Wit ;j/L2/*C, .f&ftffif) 

17.60 6.50 j 8J21 i 8.21 146.B9 147 M \ 149^8 151.26 119.15 152.06; 60.39, 258.83 , 60 JB 

| (JQ/S) Wll * C-i •-> 1 


35 INDUSTRIAL GROUP (496) 


138.89 + 2.6 1 16.78 5.88 8.54 


so :oils (4) 


' 8.51 1133.30 136.27 137 -96- 140. 12 109.77 141 J4I 90.19: 280.17 ; 5901 

I .3J:bi ; l6(l> 1 U)6f/2) hl3/ia>7*» 

291.651+4.6 25.23^ 5.20, 4^5; 3.96 278.77 278.98 279.85 282.24 315.22 29 L65|105.B3 : ( «1^6 jj 7 - 33 


31 


500 SHAKE INDEX 


1151.70 . + 2.9 18.04 5.78 ' 7.42 


7 26 1147 43-148.28 149.91 .152.11 -118.74 152.81.' 63.491237.95, 63.49 

/.a iwjo.n j I 1 W 61 I ffrll i«l»i<?f7?i I03/J2. ,f 


32 UN AN CIA L GROUP (100) 

33 Bunks (6) 

34 Discount Houses GO ... 

35 1 Hire Purchase. (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 


142.04 +4.0 

...!l63.88 ’ + 5.3 

! 156.88 +2.5 

94.85 +3.5 

'115.16 , + 3.7 
| 1 
.115.91 t 3.7 
I 


5.11 - 

22.58 4.81 ‘ 6.59 


7.65 ' +- 

i I • i 

26.31 ! 9.66 5.05 4.63 

- 5.93 i — | — 

- ■ 5.69 - - i - 


LG. INDEX 
GOLD 1611*1641 


CORAL INDEX 
Close 358-363 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... llj % 
Cannon Assurance 9 % 

-i Addr^xs stiown andcr itburdDi-* and 
F*rDDcnr Bond table. 


INSURANCE. PROPERTY. BONDS ! Coria ,n, 


\ield % 

Insurance Co. Lid. 

Yield % • W. Comhlll. E.CJ. <♦!•«« Mio 

Abbey Life Assurance Co. Lid. ; ^ l 2n o ' " 

l-s; St. Paul's chiirdiyam. E.C.-I i ,M D i,VhB.IM«;vBu.tl9.S 126.6 "!.! , - 

U ! Crescent life Ass. Co. Ltd. 

Braj-uli-k ]Lw. Mdnhd. Borks. Mdnbd MSS5 


.\l4uvbj. Slny L'7 28.7 30.6 

.|...-\ l +Lni«VJ»\^22.4 23.8 - 

I'r. Mri 6 102.7 100.1 . 

■hi. \ lv.L nil Slav*? 97.2 103.2 . . 

■I-. IVo.l nit TUtt-T03.fi 109.9 .. .. - 

Sete-th + luMv “159.7 63.5 

dtiJViiL ult Mv2T‘53.8 57.2 - 

«iU>bv fun JljttT 104.9 110.S — 

elhinuvF.l. I nit 99.4 104.7 . ... 

100.7 106.0 .... - 

I’eujii'nMan R'UJ'lOb.S 111.9 ... 

Albany Life Assurance Co. Ltd. i General Portfolio Life Ins. Co. Ltd. 

:ii_’'Old Burlington Si., w.i. ui-IJi ,W*B 1 6* FUrUiolomeiv u.. Wulth^ra X. wx SIB71 


Yield % 

Life Assur. Co. of Pennsylvania 

39.4J. New Bond Si.. WiV OFUJ. U 1-4*3 JCS5 
l+hOU* InilH.. ..778 817 . 


IJoyd's Life Assarance Ltd. 

12. Leadennail Si.. EiJSfil iUS. ol-l 


6-JS (Cl 


oMII.«VtbFil SI *TPr 1.36409 
w:>pr4EoF.lU«y23;9S.l 100.2' 
OUpo:Pn<|fcXlaylu,102.S 108.1 


I'm 1'iti'illm . fil.'SS.b 64. 1 

Crusader Insurance Co. Ltd. i ooiadtty'.i Uv23ji08. i H3.fi 

• BOttTlnu BMcs.. Tower W.. LCI. X«3l j oO|4.4 Mn ya Uy ‘'il 104.8 110.2 

I lii'thl’n.j.. -limeS 51 Ja2 56.8x1.' +0.3 — «U i ir4De I iFd)lvjO'101^ 106.b 

! Eagle Star Insce./ Mid land A>sce. i ^ uN - “£’'»■> Jf'JIA'! 

! J. T/trcjonwUe Si.. E.C.2. oi-m ^1=1 lno’f 

i Ogl+T.i."- ( nil +34.9 ,6.2 . 6.9?! KEftS&felSi lSlT 


+(i;l-l. \l*.n FVI... 95.4 100.4 ... 

Vljo. Acviiiu....... 96.2 101.2 

OBquil.r Fuixl 126-8 133.6 .. . 

•IksAeruni L28.0 134.fi .. .. 

Ol^perO F uu-L. 96.2 101.3 .. 

• Oo. Aiiaim 96.9 102.0 

oPftted Ini. Ktiud 96.7 101.8 . .. 

*1>.i. Awn in 97.5 102.6 . . . 

Ojrnlif Inr. t'liwi 116.fi 122.9 

OlX-. Airiini 117.4 123.fi ... 

IiViI U«u«. I>m-96J 101.2 . ... 

I*r«. Ata'um '97.1 102.2 

I'iui 1 . l’en. KmiiiI.. 97.0 102.1 . . 

I hi. 103.0 .. 

Fiiwl lur. 102.6 .. .. 

Lh>. 103. b 

MOIv ln\ . IVus. . 1913 128.5 
Ui>. Amu 129.3 

AitEV Life AssSiraocc Lid. 

Pavilion Ulds^.. Unsbiun. ir.*73 
vl‘J , iBil.VlaivuC'U)<l 107.5 113.9 .2,5 


. vi'univiiu Pinul.. 104.86 . . — 

' Growth & Sec. Life Ass. Soc. Ltd. 

I United Hoiim:. W.U. D1-JS9 SIM. 

• VF’le+Ihle Furl uni' 100.0,1 .. — 

: *lj>n.lr«nk Sna.. 54.94 

; vLau'ilmiik S".-. Ai97.4 100.0 

I •Sni'+r h iin-ii 719.66 | 

| Guardian R.E. 

! Roral Kxcftanvc. E.C.3. 61-283 T1D7 

! ePn.j'Wiv U*miJ«.'138.4 133.1 -1.9 
; IV, i Alan. F'.l.t i*.:97.4 102.6. . . 


Yield % 

Royal Insurance Group 
I. Nonh Jobs St.. Liverpool. Dil-SM M25 
K".v«l 6hell.ir l m.r92.a 97.8 

Save & Prosper Group 

4. Cr. Si. Helen's. London. E.C.3 5SS 1117 
oUalatu-iil In v. Fd 92.9 97.8 +0. 1 - - 

U*-Pn.|«,ty Pndt.T05.fi 111.4 .. — 

Km t.1 .103.6 109.1 .... - 

liltmy Penxliin P«1 109.S 115.1 +1.5 — 
“•Pri.l'entKun.l 117.5 1235 .... - 

:Ov.rui.y J'^D S Ku.j' 125 J 1,2.6 ... — 

■Prices on Uav d —May is. •■■May B. 
t Weekly valuation^. r Price monthly. 

! Saveguard Assurance Limited 
I Swan Loiirii PcietsileU. Hama. Ptrsfld. S2S1 
• 1 nr+.tnirni. k iulT05Jl 106.0 

I Schroder Lire Group 

| lfi-24. ua lira vers Si.. W.C.2. 


. . _ | equity B.is\Iv2a-97-l 101.1 . . 

! oKeinUj'iF .11 \ ia. 112.1 

W^.Vm^vlLj L-J. 88.4 - 


I Kt\cii Inc. F im.J ..TO6.0 1 i 1 .6 
! Wllnnil.-rvi fc+,ull\ 118.5 124.5 

; Wl'i-jTrM- 116T 122.4 

wvianaa+ilcap... . 104.7 110.3 
wAlanaaedA'i-... . 118.0 I24.j 
2I9IT ; Wfei' l'ii'i«. f«+ . 131.0 1,7.9 
. wFuii Pro,,. Aw.... 151.7 159.7 
WlVu Man t.'np — 135.7 142.9 
Atlantic Assurance Co. Lid. [ »ivn .Man a™.. 

M [antic Hso.. BiUtiushurm. B'huru 5431 ; k'/'a,"- 1 ’ 

i l'w» H.3. 1 a|>. .. 


VUvl03146Alv» 111* 

wlnlernJU-N Mv ffct 70.9 74.6 

•Mi li MoKdM'j 30 96.6 10 1.6 
Hambro Life Assurance Limited jwiWu^iHnU.vdo laa^l 130.0 
:. Vld ParF- Lane. London. W.I. 49S uu3i I wrr.i|ienvllay23. 105.4 110.7 

i.'+.itilV.'QiJila.vii 99.9 103 J1 


a.VII Wilw An L‘i» 108.fi 1 1432 
WAll Weal lie, l «|.| 107.0 112.6 
flm'rfin'lFit. 1 ' 1 ! 110.0 - 

IVetaii-n K«l. L'uii»i 97.0 i •- 

Barclays Life ,\ss. Co. Ltd. 

•jaC Romford Rd.. K.T. ui-i'4 1211 

Fiirc'iBytn'tiiit 83.7 88.2. 

Current unit value May 21. 

> 'Corrected idianse. 

Brandts Ltd. 

Feacbureb SL. EC.; 


' I*. 


157.1 165.4 

107.1 112.3 
112.3 118.5 

99. B 105.1 

102.1 107.5 


feiiOf ( .FM «*>■ 15 107.0 112.7, . 

London Equity Assurance Ltd. 

Worthing nd.. HortUtwin. Horsham MIU iwKlie. I Interval FMT00.7 106.1 

ILana-^eu t ap C(i,48.0 51.0 -- ' »KleslhlcP.lM.r23:92.2 97.1 

M j- r«. n » ' t 'f uilv K'LMuj-Ja 155.1 

“* ana u - t*rOOP [ WU-.tJtotnd 3eria.T54.fi 165.0 

Oual 1 . Tower HiU ECR 6Bi». 01-B2B 45U t Pen. Kn-IC anil v!4i 133. 1 14U.2 

Pen. FninlAcv....: 142 0 149.4 ... — 

WlVf, F'.l. .May 21 95.7 100 J . .. — 
wDe|.r,t 1 Fd.Mi S7;96.5 101.7 -B.4 — 

Scoi. Widows' Fnd. & Life AssJSoc. 
». Si. Andrew's Su., Edinburgh EH2 2YD. 
Ic+estyfl'lv Marl 264.1 272.0 — 

Slater Walker Insurance Cu. Lid. 

30. Uibridge Fid., w.is. ni-740 SU1 

Select «il MsrL'l Kil|6*.0 67.8 lj. — 

I is Cbecitwri, so. Lsbridtc. Mas. uxb. 52i*i I Sun Life of Canada (UJK.) Ltd. 

' Kiiil.tin K M»-JjMn>< 105.7 -D.6 - -• 3- *■ Cockswir SL. SWIV 5EH. 93B SOW 

.Magna Mau'.l F>1. 117.8 . Ma|.'e T-wi MayUS 150.9 ... — 

i . . . . _ . . I Permnal I'en. ruO 126.8 

i Mnfrs. Life Insur.Co. (UJC) Ltd. L. 

' P u Unix SlcvciidCe. ftrjv atuiui Life AsSUrsUlCC Co. Lid- 

!*"•' «•! ss: U01ae - G,,rta Si^ A S , E; 

! Merchant investors Assurance t ^Unyi.t and iw. 89.0 94.2 
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PPPWt.1 

1975 

Com (V IxOOn 


•FIXED INTEREST . 


• Yield 

2D 

23' 

% 

23 

Z? 

• 

■ 

• 

Xrt. 

% 









High i I<iw 

High | low 

i Consols !ii% yield 


14.73 

14.93 

14-92 

1432 

15.14 

16.11 

15.10 

15.10 

13.72 

r 

“ 1 - 

2 20-yr. Govt Slocks (6) 

47.30 

;13.69 

47.10 

47.25 

47.60 

46.95 

46.89 

-4631 

47.03 

• 

32.25 

53.09t 3&27 

lao/oi ; is/ii 

115.42 1 3827 

(11/9/631 : (3'L'i3) 

3 20-yr. Red. Deb. & Loans (15) 

46.14 

: 16.94 

45.80 

45J81 

45L81 

45.64 

45.64 

■45^0 

45.60 

46.47 

50.68 37.01 

113.45: 37J0I 




| 







ijl.'o' ! (J,i> 

i"j 3/ 10/ bo •! (Jii.-iJ 

4 Investment Trusts Prefs. (15) 

42.66 

16.23 

42.S8 

42.76 ] 

42.85 

42.85 

43.13 

43.09 

42-90 

45.34 

4o.57| 35.35 

114.41 1 34.45 i 




; 







*25/3) Kill) 

*13(9/ 6o> ,(4/1 JL74 i 

5 , CodiL and Indi. Prefs. C!0) ... 

58.93 

15.98 

59.09 

59450 ! 

59.35 

59.25 

5935 

59.07 

58.45 

59.53 

66.98) 48.55 

114.95) 47.67 











iSO'Ji ; (3/1) 

(7(10,031 ! (S/1 ii* 


... . — 



Base Value 

Section or Croup 

8«se Date 

Base Value 



31/12/7* 

UBJ» 

MJsceH*Mnms Financial 

31/12/7* 

1204)4 



31 /am 

153-M 

Food MxnoFxCturiwi 

2*?/12/fi7 - 

U4J3 



31/12/71 

153 JA 

Fowl Retailing 

2402/17 




isnm . 

144.76 

Insurance Brokers 

24,02/67 

96J7 



w 

135.72 

Mining FHtaiice 

29/12/47 

UKUM 

" 


16/1/70 

162.74 

All Other 

10/4/42 

100.80 

' ' 

Industrial CrWF 

31/12/70 

ije.jp 

X Redemption yield. 

FT- Actuaries 

Indices ere 


' Magna Assurance Company Ltd. 


1 123. Htsh Street, Croydon. 
' TlV/nv, l»j.. K%L. 109.2 
0022 50ML j wM-.-ncy Market K 114^ 

.•Mer.Jiif.Maii F'vl 

•Mer.tnr.ltylW. 


0I4SB »m 


it H.i. In'. 

; Harvest Assurance Group 
I 49. Churrfa St.. Maidstone. Kent. 

I. nii.i .. 123.4 

f un. l>. 45.30 47.60 

Hearts of Uak Benefit Society I •Enuitj-B.joit.. .. 

Uustnn Road. London. N.WL III-3S7 SO| , ' lv|,, l ”*■ • • 

[ ilcait* liaL 29.0 30.8 . ...' -- 

i Hill Samuel Life A<ts. Lid. ! •i , ..nw‘i>»i>. p*u.- 

OMCB B59S . NLA Twr.. Addiscombc Ftd.. Lror. 6M 4SS5 j •M»n- MLi. tVin 

NEL Pensions Limited 

Mihoa Court Du Ain*. Surrey. SOU . RcU!> , ade House. Gio«swter. 

,,K s2'S M O," 0 ' 5 •Tndeut Mau. Kd- 105.4 111.0 

>elex Cepital.. .56.0 58.9i . -- ;*TnUiiiGur5IuK«l:114.l 120.Z 

Neat bubscnonon day June 25. . vTnOfm l'n^.Fitu. T06.fi 112 j 

New Zealand Insce. Co. (U.K.) Ltd. j •Trf.im tjoii vKa-82.o 86.5 

, e<0 i« ! ^In.iiil JJ M» .1 F.i 109.7 1 lb.b 


Hnuiliii KmhivI- 81.U 83.4 . .. 9.U? ■ HillSBinl'tvi'LultTlS.I 125.1' 

Canada Lire Assurance Company loiii lo?:' -0 ' 3 

2 -f Hull Si. Potter* Bar Heru p. Far Jus , penal Lire Ass. Co. or Canada 

Kiflr'uirFM.lKb 96!6 !, - • >"'«"■« Ldn Hou.e Cuildford r 

Cannon .'Vssurance Ltd. 

I Olympic Wy Wmbly 11.4? ON B. m -jh,; >sri 

vb^iiiiv Lint! 1 . .. 

■Puipenv f nil ... 

•few. 1 ml 
•K<w. Lij'ry l.mt 
I’m)!. l'n lie 


86.6 

99.9 
51.6 
96.3 

93.9 
129.7 
106.4 
119.1 


Mku^iL Foil.! \>x. 93.8 99.2 

T*ro|,. Fund Ini-. .. B7.7 93.2 

[ Pi-ip.F'nuJ Aixuin- 10L0 [ — 

' froj-. Kitnil Ininl 88.0 — 

| Kise.ilni .Aw.l tic. 105.5 111.5 — 

D*;.. Knn.l.Vv lor 100.0 105.4 .... _ 

j UK PlnnAeu. Pen. 56.6 60.6 - 0 j - — 

1 lie! Klui Cap.l'eo. 51.0 54.6 -0J} — 

Transinier national Life Ins. Co. Ld. 

j 2 Brejnia BliLsLdD EC4A tNU. N1-4B5 8417 
I Tulip Ini+st Kttad,T04.5 109.fi . — 

! The Trident Life Assur. Co. Lid. 

1.4,2 Etfjtl 


12S5 l 


£ll.o9 

+D.8a 

751 

* 1 

954 

+ 2 

791 

+ 4 

969 

-2 i 

value Mas In. 


• M-.ni-v Eiiii-i-.... 100.4 105.7 
•h A rtill lfc-n .1 111.5 113.8 
|'••lllm•«lil.v . . 104,2 109.7 

i . mu ill 99.2 104.4 

j i.m ,.iiu I 104.4 109 .3 

In-.- "ini- 97.fi 102.9 

fi.l..-r null. .-uni.. . 119.3 125. S 

chartrhsc. Japbel Lire Ass. Co. Lid. • •>"> }“■’ 

i. ifalcraosicr Umr. K.1L4 oi-24i Wo* • 1 L , i ,,ir .v.. . 101.7 103.B 


•KhLadi/CiJ linn-1. .952 JLTO.U/ 

• Ffiuily Jfun-L. . 787 833 

• I'gVJftv l(nnif..967 LTO.25. 

OAital Life Assurance 
Cum, ion Mac.. Ctiapciasb W'ton. 0MC-23K11 
•K*V lev. Mny 14 0.8142 - 1 


I|F-I.1I>JU47.7 51.9 

IVutirL.IM.Mv ,4)40.2 43.7 . 

The Individual Life Ins. Co. Ltd. lfl , .. ! •t'ri.jnt U-mevW*l 62.4 I08:i 

irilividn^l Ihe.. 4."-. SouiJ? si. Kjsibuunw • h,wl 104. B 107.3 ... ! •Ir.-lcnl 1'iM.riK-l 99.5 105.5 

BN2I 4I.'T. EjMbmirne 2«TII l>Jlal M „«„„ , >Tri.lriit 1M My3£ 46.0 48.5 

•Fnwl tui. I line 117.fi 11:3.7 

• b'i'iilf I ml... . 101.2 106.1 

• Pr..pwi\ l tnTi . 104.1 109.fi 

VliniiuMil rnili.. 113.6 119.7 

S. Canyoge Rp«d. Bristol 
I Norwich Union insurance Group , •>-%«vFd. 97.8 

,1*11 Bos 4. Aoruiin. Slil ZSG. tfufl 223W ; *D-. (W 3 LayZi- HJH.it 


; NPI Pensions atanagemenl Ltd. | * Kl ., vl 90 7 

to Urao« Church St. ECSP 5H H 0l-«3 4200 : . VJ ,u c for Clin Breru.um. 

. Vlnim^r'l F iitl.l . iOJ.b 106.S i „ 

' •Prices on Juue 2. Nejtt dealing June 11., Tyndall Group 


0272 32241 


I N r«r K-n M ua- IF.lllvV I2S.3 151.8- 
v-i. m'IiK-i'i.v F'J Mjrs; ISO. I 200. 1. 
N'riu-li I'ti-y f l \IrU.97.4 102.5 
V i-ui.-li F'JintFJ XI v db.9 100.fi 
! Ni-i+irli tint ]l«v 1.V 113.3 


_ t vE-tuiryt-l .MnyULj 
_ j •U'jii'l r'd. Ma>"32, 
. _ : •Prop. til. May £2 
- W-'f.i BL M«v2j 


■ llunUr, ... 27.6 


29.0 

26.4 
39.6. 

34.4 


Investment Annuity Life Assur. 
j si Ouvereux court, w.i; j. ui^w &sB7 

' •IJou Li|UiT\ l'-l. 

. vLi"uEi|il.vF'kL\n' 

• l.i-iii Hi.ij*. Fiitnl 


vKfirrtf 

•i£dc.v Hvn-ls.... BO.O 

• Unuiis'l B--nds..37.6 . .. 

•Fruity .|32.6 34.4 . | - 

The City or Wstminslr. .Vssur. Sot-. 
rtiriLdcad Hons*'. 6. While Morsr Kd.. 
t'r<frdon CRH 2JA- *S4 6044 

*f I'oit M«r2i.70.0 73.5 

vh'Mirth l nil. . 55.0 .. . 

*I , jlrtn»-4: ,r ~'C>44.5 46.8 .. . 

TTiSCIty orW 5 (mInslr. Asc.Oi. Lid. | Irish Lire Assurance Co. Lid. 
lUREStcad House. 6, White Hun+ lid . , ll. Kmaburr Souarc. E.C.2 01 tUS BSS3 

t: nation CRO 2JA. 6M KH44 D)lle , |,t p F.IJuil«;54.7 57.6 -0.9, 4.2J 

YitiMj lnril41.1 43.1 


Vlj-.-n Hi^h Viel 
•l.ii-n K.jum Pen 
•IjIl-u Pi’-p. IVn’ii 
•Liuu H i”li V. I IV u 
• IJi-n Ugil •« ( liftl 50.2 
Vl.ii-iiU^'.IL F«i 43.7 


88.2 

105.4 

54.7 
56.3 

1 11.8 

57.7 

65.8 
53.0 
46.2 


I UoJkJife Assurance Lid. 

i 43. Windsor ltd.. Slough. 


•Urpi+.iT Fd M'.rJsi 
i 79.4 

Tel. 53911 


117.0 
128.2 

B4.S 

119.8 

44.4 

107.2 
82.0 
61.8 

67.2 

110.0 

145.8 

119.8 

66.4 




ZtjSdfenl M«rf:7 57.2 


•.SnewitalMr.MrX:7 33.1 
pnS; AinTrllwal 132.0 134.S. 

Hd'102.8 10S.2 

Kifull.v riin.i 38.1 40.1 

Second Managed Fnnd 
SpSnu.eMay.tI. 119.7 
•tWalifr SUV 51 • 119-0 125.2 

vttt^iUwlM** 51 100.0 

Commercial Uniou Group 

«!t. Rl>Itu - !». I Uodvrsshatt. 

» „r,*Mr.M«A*f 1 1 ,3.4b 

la,k-^Uullilt.V I It. 1-.5U 


j •O.Lii.e Man-F d. 121.5 127.7 - 1 J - ; jSSSwsS-li 

| Phoenix Assurance Co. Lid. j SSSRIwlmS j 

I 4-5 Kina William Si.. EC4P 4HR. UI-fiSB JSTB 1 IWlVn F t) Mav) 
i •IVil. .4 s»].i Uund BO.7 85.1-0.6 I .. . „ 

’ ti-v I'hx.h.-n.iuDe^ 52.2 • + 2 .J - \ anbrugb Life Assurance 

I E<>*r F'x L.E.MyJ:U ,2.5 54.9. ... - | 41-43 luados Si. Ldb. W1R BLA. 01-499 4923 

i,,.- a. i ir- ; •‘bloated t'un.J.. lOO. T 105.4 -r - 

I I rop. Lquiiv A LiTe Assee. Co. : •Faulty fund l,B.l 145.4 + 2 J. - • 

j 119. Crawford Street. WIR 2.4S. M-4SB oS57 j •Fiicd lur. Fund. 104.0 106.fi —9.31 

lU-iStlliJ'r-'p.U'.i.. 144.2 ... . : •Propeilj' Fnml...' 102 J 108.4 ' 

7U .. . J *MaiuLjC-jt.'a»ljF0|jg.6 104.fi ; -- 

iilI ! Welfare Insurance Company Ltd. 


; '-laiMt!<fil I'uinl.... 129.fi 136.4 I Jlv' tTinrA^lk-rit 

I IVnji U'jiinJ*. 1 31 avl 136-9 144.1 +1.5- 5.36 f DoiF'iv.U^vDiiKil 1 

; I'rt'i.lU-l. C+ r "t> i h' 136.9 144.1 - 1.3 5.36 1 »ii,. 'n.i C » _A».-'ii 97ll "i The Lea». Pulku-siOfle. keni. 

j King & Shaxson Ltd. .•t.apilaHir'rh tsu 128.5 

i SCI. Conihin. E.C.3. ni-ss mss Properly Growth Assur. Co. Ltd. ; Lim|.i Flex. p.j. 

! llun>JPuii'l femi-f —II 1.32 -.0.21 III. Westmintiier Bridge Ri m-Bsa nSSI i kseniiu-Prop. Ft 


SJU3 5TXU 


hi A 


N4ST sub. day Jane • 
i i.-iilt n-mln 111.1 113.4 


I •t , ti«(^i iyfTrt>«t.|i 

j •Agni+iliural... 


i Lung hunt Life Assurance Co. Ltd. ‘•xu.-y Sat. P B . 
! .Mlsdul Use.. Finsliury !»4.. iH-aSs >4*1 1 •>liv , il**.v lut.... 
, 111. tv. 8mi.lv. ...48.8 SI. 4' - I 

: JSOft : •l'r»*(* - rt» li.ii'1.. lOli 106.5 .. 

' Pr.uiV 1 inliM.IS','21.3 32.4’ . . 

' WlSPiSI'i UimFif 53.4 66.2 .. 

r-nn federal ion Life Insurance Co. i Life & Equity Assurance 

I'u-Friu'lil Si reel. Wits <il-4 IBHH I i.ilympi. W». W.-nmlcy. Ms 114* SNB 

ifiiuVirvKi-n-l 88.9. 93.6 . . M c * 


. *>liMilr.v U;iiiir.i.: 
' lltliv \ii<iuili 


143.0 
460 

126.5 

»4.5 

129.7 

110.9 

121.0 

108.0 


’ K-cj-U In' .1/1. K<l. 
| vFiesiiih.- F iinO. . 
• hit %inr.T~t F'ntl. 
I VMuliry .Ui l.a/r Fit 
■ ehnirni Filiii' 


82.9 

71.4 

99.6 

79.1 

99.7 

75.1 

73.5 


:Kefr,..L 115.3 123. 

i-y ,iuiv Pen. Fu"' 1 

Kuftt Ini. F'-i,.F;l l[8-£ 

ssricw ioo.o 

*lv.i.-i-.ilr.iP.»l 243.37 


aro-l. Ill- . 24.0 25.5 

; *. 1 + 1 - 1 'I III dri.. • 19-0 "0.5 

i .'t^'iiiel’vtiror.ien* 28.0 30.0 

. vis .11 Fiiii-I 24.5 26.5 

. vh-iuilv Pmi'i.. 19.0 20.5 

• IVir-ir flip. I IOO.fi J06.fl 

! Anil F.l 6S.0 69.0, 


Iiiitnrtl. Annuity. 

Prurienlial Peasinns Limited 

I In' hum ht+ri. /Ml. ei^nl 

K.|ii»ri I 'i.llat ili.TS.55 Ifi.firS . 

KU-+I lm. Mav'Jl A T1.S4 i l.s I 

! Priii''! v 1 >il. Marl'i £16.96 I7,4fi • 

i 

I Reliance Mutual 
| l unhnrist' W«tl» K*n, apri 

| I.VI. K -*i. 140.6 . I U 


i Windsor Life Acsce. Co. Ltd. 

| i. lliL.it iitrert. Wimisur. Tel. 8XT44 

Ulieln\e<,liirI , Iau- , 4&.7 48,1 
! F uture A v'.l 'tli 34.0 
Kctnit ,4»M fir'lh £ 10.22 .... 

f'lrx. Ini. t.ii.'. ll., JB.O 105.2 ... 


NOTES 

Yield* ■!!•»* f«r Hit bin>nE rjeuenses. 
Pm-» in n<r. - uttere attieru iv iihji- 

■ 1 Smeir urctinum inKurvncr omul* 

V .Vt uf i.it un rraliird >-«DU4f gain* 


38 Insurance (Brokers) iS) 


204.01 

,2.8 

9.84 

4.30 

15.07 

15.07 

S 

J 

CO 

n 

H 

39 ! Merchant Banks ( 19 > ... 

... 

85.98 

+ 

CM 

A 

- 

7.27 

- 

- 

83.17 | 84.61 

40 | Properly (32) 

... 

205.84 

+ 3.5 

3.99 

3.04 

36.76 

35.81 

198.86 jB04-E9 

4 i ' Miscellaneous (5) 

... 

72.63 

+ 4.7 

15.67 

8.94 

9.24 

9.14 

69.40 j 72.04 


- 136-52 138.73 141.38 143.07 Z06.64 T48.45- 56.60 241.41/55^8 

I ; (CiW. ; «?m UllMrlSh 1/13. liHj 

6.89 I " . ~?r. 

153.07 152.75 153.27 152.34 121.56 16BL27 M-"l3! 293.'i3 81.40 

i7;5i . pi'lj f2w72l l ilip:!2;’/ 
9168> 84.21' 97.18 102.22 197^2 134.39 42Jfl; 433.72 r 38.83 

. tio.'oi ; fbfil r4/6r7j| !■ Li,- it, 

1113)5 115.61 118.35,120.64 89 55 187.97 44.88j 194.45; 44.88 

. <25 '31 I •£ ll '.Tw3t72i (j.'l'lo 
111.82 113.64 116.42 118.47 71.63 123.90 44.47! 155.76 ‘ 43.95 

I 1 30/01 ■ iJ/Ii it— 1/4/ J j* 


85.97 86^8! 94.71, 94.97 31.2li 278.57 ; 31 JM 
; ’I.'ji 1 i//li • /I /Oil-) i7.'1.i:i 
207.61 : 2 10.58 1142.14 241^21 88.19:357.40 56.01 
1X2,41 n;!j ,.3/LL/7 ji '[20, ffiri 
75.781 34.78f 303.13 [ 33^9 
i -lu.Tl I. I8i0-12* !/17'12/7 Bi 


71.70 72.02 91.58 


42 Ld vestment Trusts (50) 


"I 


170.01 .-r 1.1 2.94 4.08 j 5iL97 . 33.97 ,168.10 .169.25 170.62 
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5.54 • - 


1145.31 <146.46 ,148.27 T50.30 115.44 ila2.07i b2.16l 228.18 ' bl.92 

I ! I .LiA-aH : tti/L ; (1)6/721 i'lo.'t'J **- 


, COMMODITY GROUPS 

- (Not included in 500 or 
I All-Share indices > 

44 Rubbers (10) ... ( 498 . 94 ;— i.o 

45 Teas (10) I 94.97 +1. 1 

46' Coppers (3) ... ... ' .-1437.69 -5.4 

47' Mining Finance (11), (139.94 -i.o 

48 Tins (8) (112.28 —0.2 

49, Overseas Traders (13) ..,(339.96 -o.s 


10.40 

20^8 


6.53 

8.42 


44.87 / 17.25 

I 


11.39 : 10.90 
6.2? ! 5.80 
2^3 ) 2.83 


(503.7? 

93.97 


9.08 j 7.38 14.18 | 12.18 


£17.64 :518.46 522.42 394J)3 : 525.43iZ8L66j E55.37 , 84.68 

' , ; (35/6) i ti’li i25///)oj '(SolAHsi 

94.97 76.76: 121^47 j 69-72 
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S67.78 | 94.08 

!(lSt7/73i ;i29/4 /fell 

175.90, 66.51 
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89.51 J 1 12.46 56-911 126-43 64.34 

- I (50/0) tS#T, :/ 12/1/75 1 jitti/fi/,!: 


ealcataied by Exael CMwnuBlcatiwK fUmUod (a 
member aT the Exchange Telegraph Group) M as 
IBM 370 computer. 

A new list of the uasUucnts a t die FT-Aauarie* 
Share Indices Is new available from the Pohlisbcrs. 
the Financial Times, Bracken House, Cannon Street. 
London. EC4P 4BY, price 13*. By inlnod past Up. 
Commonwealth Up. Foreign Zb- 


ACTIVE STOCKS 


No. 


Denomina- 

of 

Closing 

Change 

1973 

3975 

Slock 

tion 

marks price (p) 

on day 

high 

low 

ICI 

JCt 

20 

290 

+ 9 

290 

IIS 

BP 

£1 

19 

518 

t2S 

r»w 

190 

Sun Alliance ‘New’ 

Nil/pd. 

. 13 

11)5* 

+ :s 

130* 

98* 

BATS 

25p 

12 

335 

+ 17 

337 

164 

PrudtI. Ass. ‘New’ 

Nil/ pd 

. 12 

IS* 

— . 


14* 


£1 

11 

307 

+ 14 

•<0 V 

312 

EMI 

50p 

ll 

192 

+ S 

200 

82 

GEC 

23p 

11 

128 

+ H 

131 

.vl 

Shell Transport ... 

23p 

ll 

329 

+ 11 

341 

118 

GKN 

£1 

10 

255 

+ 10 

239 

95 

Nail. Westminster 

£1 

10 

247 

. +14 

233 

SS 

p. & 0. Defd. ... 

£1 

lfl 

114 

+ n 

12S 

jilt 

Midland Bank ... 

£1 

9 

272 

+ 14 

ejUr> 

132 


•23P 

9 

132 ' 

+ 12 

.196 

1 o 

Courlaulds 

23p 

S 

134xd 

+ 2 

140 . 

53 


i nc auoi ' e uj wins ««i<w 

recorded i/eslerdaii in the Official Lst and uuacr Rule 163(1; <cj. 
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NEW “HIGHS” AND “LOWS”' FOR 1975 


The fallow* ng securities inumoers in 
parentbestst among tnoso auoced in the 
Share Information Service , . vesterdaY 
attained new highs and ’ lows for 
1975. 


NEW HIGHS (117) 

WtlTISH FUNDS 131 „ 

Savings ioc '6S-75 Transpt. apt 72-77 
CORPORATION LOANS 141 
Bristol Si-PC '75-77 L-C.C. Ssc 'Tjs-JS 
Essex SiT-oe '75-77 Mddx. 6'rpc '73-77 
FOREIGN BONDS CD 
German Y'no 4i-»c 

AMERICANS (131 
Baker Oil Tools Merck 

Clir ln». Shell Oil 

ColMte-faknoliv* Stmter 

Cot*. Oil Tenaeo 

Cutler Hammer Vetco 

Exxon Zapata 

MoneYwril 1SI 

Bank, ol Montreal Royal Bk. of Canada 
Bank or Nova Scot» Toronto-DominxMi Bk. 
Hawker BM^JR , |7) 

nk of Leu nil LToyoa Bank 

Barclay* Bank Union Discount 

Com'l Bk. Australia tie Bancalre 

Joseph 'Leo. B>ERS t#J 

Boddington . ButVIev'S Bren. 

Brown (Matthew 

BUILDINGS (41 

Blocklevs Leaderflush 

Internatl. Timae' Sootow ,'G. W.< 
CHEMICALS *8* 

Carless Cud Laporte Inds. 

F-sei+s Mid. -Yorks- 

ICI Norsk Hydro 

Lankrn Chcro. Srot. Aer r. 

DRAPERY Sr STORES <31 
Empire Stores Wades 'A' 

Mart.' n the NewsMtiL 

ELECTRICALS 121 

Dreamland Wholesale Fittings 

ENGINEERING I4> 

Blackwood Hodge Glynwed 
GEI Internatl. CrMnfiank 

FOODS 131 

C-»ehham Robertson Foods 

Hillards 

HOTELS 111 

Prtnoe of Wales 

INDUSTRIALS >231 
A.rhi Inds. Johnson Manner 

Beetham Litton 

Black A Edouigton Land- & Nrtnrn. Secs. 


INSURANCE ll* 

Hondeii (A.i 

MOTORS *11 

Pnde A Clarke 

NEWSPAPERS Uf 

Thomson 

PAPER, PRINTING <?> 
Melody Mills 

PROPERTY 111 
Bilaon i Percy i Sorec 

Land & Home 

SHIPPING If) 

Furness Withy 

TOBACCOS C1> 

□unh.II (A.i 

TRUSTS <201 

Delta ln». Ri*er Plate Did. 

Duaiyest Cao. RoImko 

Dundee A London Do. Sub. Shares 

Equity Consort Did. Sphere lev.-- 
F;rR Re- In vest. StgriHlB Trust 
Harems Scockhokfers 

Melbourne A GenL Trust Unloa 
MeraFp U.K. Overseas 

Nelson Financial TsL U.5. Trust Fund 
River & Mercantile Challense Cara. 

OILS Ml 
BP 

MINE5 141 

Kamuntinq Southern KJnu 

Malayan Tin Drdfl'B Sunset Best 

NEW LOWS (2) 

DRAPERY Sr STORES 111 
Stephen Uohnl . 

TRUSTS ill' 

Kollock Una. . . 


Brtd 

CHri 


on 


bh« Inti. 

Chubh 

Fenner tj. H.t 
c,ia>o 

Gt. Na.+lierii Telee. 
Nunl nfl Ahm. 


Lloyds Ind. 
Pemlano tndy. 
Pullman »R. & J i 
Smi'h e> Ne»hew 
United Gas 
Wcdqwood 

W lUinsei Matrt. 

Winsgr 4 Newton 


RISES AND FALLS 
YESTERDAY 

Up Dawn Same 

British Funds 43 — 10 

Cqrpns- Dora. and 

Fereign Ronds IS S 51 

industrials ...... 454 122 l.m 

FlnaocUl and Prop. ... 263 M 286 

Oils _. U S u 

Plantations ... s i a. 

Mines .... U <5 53 

Recent Inon 17 14 25 

Tslaly . . . 
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COMPANY NOTICES 


OMKON TATBISI ELECTRONICS 
COMPANY 


. Advice has been received, from Tokvq 
that at the Thirty-Eighth Ordinary General 
Meeting of ' Shareholders of. the wove 
Company, held on Thursday 29th May 
1375. the Directors' recommendations to 
Pay Port dividend In Stock and part In 
cash for ms six months period ended 
3 lit March 1975 were formally. approved, 
la) STOCK DIVIDEND 

The. rate Of allotment will be Issued 
In the ratio of 25 shares for every 
i .000 snares new. 

THIS DISTRIBUTION K SUBJECT TO 
THE DEDUCTION OF JAPANESE 
WITHHOLDING TAX WHICH HAS 
BEEN ACCOUNTED FOR IN THE 
RATES BELOWt 

Attention Is drawn to the fact that 
os- one Depositary Share is emit valent 
to 5 common Shares of the Company, 
new B.D.R9. can be Issued only 'In 
multiples or 5 common shares. Anv 
■ester number win be sold and the 
proceeds distributed to the persons 
. entitled thereto. 

■b) CASH DIVIDEND 

The rate will be Twelve per cent per 
annum and payable In United States, 
Dollars (Except to residents- of the 
united Kinsoomi and will amount to 
504)476 ner Depositary Share before 
deduction of any Japanese Withholding 

RESIDENTS OP THE UNITED KING- 
DOM will receive paytpem In starling 
converted at the rate of «x change 
ruling on the day of presentation of 
the coupons. 

RESIDENTS OF THE FOLLOWING 
COUNTRIES who are subject to deduc- 
tion of Japanese Withholding -Tax at 
the reduciid rate of fifteen per cent., 
will receive a net dividend of SO -OIOS 
sh i re Bfter deduction 
of Withholding Tax amounting to 
S0.0071. . 

Australia. Belgium. Canada. Den- 
mark. Finland. France. The Federal 
Republic of Germany. Malaysia. The 
Nesherlands. New Zealand. Norway. 
Singapore. Sweden. Switzerland!. 

The United Arab Rcoublic. The 

United Kingdom and The United 
States of America. 

^TS'DtNTS OF ALL OTHER 
COUNTRIES 'EXCLUDING THE 
REPUBLIC OP KOREA) who are sub- 
t? deduction of Japanese wwi- 

srS&s 1 Sws sw-dfisaa 

to SO. 0095. 

SiapiTS Oli THE REPUBLIC OF 
REA who are cuhleet to deduction 
of. Japanese Withhold!™ Tax at th" 
reduced, rate- of twelve per cent., will 
receive a net dividend *S 50.041 9 per 


Depositary Share, alter deduction of 
Withholding Ta* amounting w 
SO. 0057. 

TO OBTAIN PAYMENT UNDER 
DEDUCTION OF JAPANESE WITH- 
HOLDING TAX AT A REDUCED RATE. 
THE COUPONS MUST BE ACCOM- 
PANIED BY AN AFFIDAVIT OF RESI- 
DENCE APPROVED BY THE JAPANESE 
MINISTRY OF FINANCE. FORMS OF 
AFFIDAVIT ARE AVAILABLE AT ANY 
OF THE OFFICES LISTED BELOW. <N 
THE ABSENCE OF SUCH AFFIDAVIT. 
COUPONS WILL BE PAID UNDER 
DEDUCTION OF WITHHOLDING TAX 
AT THE FULL RATE OF TWENTY PER 
CENT. 

Attention is drawn to the larr that 
the aforementioned concessions relating 
to Japanese Withholding Tax apply or-lf 
to Coupons presented for payment within 
five months of the record dale. I.e. sis’ 
March. 1975. Thereafter tax will w 
deducted at the full rate ol twenty per ten- 
ana It will be the nesnonslhllltv of the 
owner ta claim from the Japanese Ta* 
Authorities anv refund to which ne U 
entmed. _ » 

Holders of Bearer Depositary R*mU» 
(B.D.Rsi are advised that in order to 
claim these dividends Coupon No is 
should now be lodged at the aWees «n 

any of the following: .. 

HILL SAMUEL & CO. LIMITED. 45 
BEECH STREET. LONDON EC2P 2UL 
HILL. SAMUEL 4 CO. OHG.. W5J-- 
FACH 174153. NIEDENAU 4S. 
FRANKFURT am MAIN. WES' 

GERMANY. 

K RED I ETHAN K S.A. LUXEMBOURG- 
RUE NOTRE DAME. CASE POSTAL* 
118. LUXEMBOURG. _ « 

BANK OF TOKYO LlMIlEfl. - 8 
AVENUE de (‘OPERA. PARIS. FW££. E ' 
BANK OF TOKYO LIMITED. OUSEt- 
OORF. SCHADOWW-ATZ 12. FEOEPA** 
REPUBLIC OF GERMANY. • MUE 

BANK OF TOKYO LIMITED. AVEWUt 
DES ARTS 47-49. 1040 BRUSSELS- 

BELGIUM. 

BANK OF TOKYO LIMITED. SUThtB 
LAND HOUSE. 3 CHATER RO' lD 
HONG KONG. 

IN THE CASE OF COUPONS HJ', 
RENTED FOR PAYMENT IN LONOOFL 
United Kingdom Income Ta« *IJJ ■*. 
deducted from the proceeds 
panled bv an Inland Rev enue _A ti eavH % 
Non-Residence CowpoM..IO(hrtd Mnlth hcj 
S amn-l A Co. Limited N | H.PP- t y. b * JESSm- 

if presented bv » United Klngdort 
Authorised Depositary. »«d ” . 

'our clear da vs for examination. 

Any further information reouireu . 
be obtained on application to any 
Ihe above mentioned B * n ^_ or _.!f, JiJiT. 
of To*: vo Trust Company. 100. Broad"*' , 
New York. _ __ ■ abjuteD. 

HILL SAMUEL J CgjJj, 1 *gj». ' 

London EC2P > L *. 


IMPALA PLATINUM LIMITED 

( Incorporated in the Republic of South Africa > 

No dividend has been declared in respect of the 
quarter ended 31st March, 1975. 

The finding of the joint rnquest/enquiry into the 
Tailings Dam break -a way (announced on Tuesday 
27th May, 1975) was that there was no evidence (n 
negligence on the part of the Company or it directors j: 
and employees. The cost of repairs, restoration and 
loss of production to date in connection with this 
accident is approximately R6 million of which 
Rl.25 0.000 has so far been recovered under insur- 
ance policies. . 

Princes House, 

95, Gresham Street, 

London. EC2V 7BS. - 

2nd June, ! 975. -- ■ - 

. v K. A. B. Jackson! r>h ' ec,ors 
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Britain’s crane makers are facing difficult times, 
particularly among their major customers such as the construction 
■ industry. But some sectors are still flourishing. 


imong 


IKE A LOOK to-day at tbe 
. ain customers for cranes and 
" e picture which emerges is not 
rticularly pleasant. There are 
ily one or two bright spots 
nid the gloom. -We can say 
ere are roughly four kinds of 
-ane — mobile-tovver cranes; 
■erhead travelling cranes; 
arine cranes and special 
anes. In many cases the- in- 
; istries they serve are fully 
eling the effects of the current 
’ cession. • 

The mobile-tower cranes -rely 
airily on the construction in- 
istry for orders. And the ILK 
instruction industry is. firmly 
wted in the worst depression 
living memory. Some mobile- 
•wer cranes are used in the 
instruction of process plant, 
ywever, and this is where there 
some kind t .o t reasonable 
rtivity. 

Overhead travelling c ranc- 
id there are many small marrn- 
. cturers of this type of equip- 
ent — are very much dependent 
' i industrial investment, the 


basiling Of new factories/ ware- 
houses and so on. 

But capital investment by 
UK industry iy-at a very low 
ebb, and likely to get worse 
before it gets better. 

Marine cranes, serving ship- 
building and shipyards, face - a 
similar situation in Britain, al- 
though there is fortunately some 
activity overseas. The UK mar- 
ket for dockside cranes is pretty 
thin and groggy just now. but 
the OPEC countries in particular 
are showing plenty of buoyancy. 

Among the special cranes 
there is not much of a market 
just now for power station 
cranes, the very big overhead 
travelling cranes. Prospects for 
steelworks, cranes are good, 
thanks to the British Steel Cor- 
poration’s £4bn. ; development 
programme. The question here, 
however, is just how long that 
programme will be allowed to 
slide before firm orders begin 
to flow in. 

.Among the “ specials there 
are a’.so the cranes for drilling 
rigs and oil platforms. The UK 
industry is making some head- 
way in denting the market for 
the cranes which are used on 
the platforms. But most plat- 
forms are made outside Britain 
and use mainly U.S. cranes. 

For example, -American Hoist 
and Derrick, the major heavy 
crane maker in the U.S.. can 
claim that every one of the rigs 
to be used in the North Sea 
Forties Field will have one of 
its cranes as part of the equip- 
ment, as will many of the shore- 
based facilities serving the 
North Sea. < 

There, is surprisingly, real re- 
luctance among Britain's crane 
makers to admit that times are 
hard; however. It is true that 
most cranes are tailor-made and 
orders can take some time to 


complete. Some crane manufac- 
turers can live , off their “ fat 
for up to two years, particularly 
if they are at the heavier end 
of the business. The lead time 
on smaller overhead travelling 
cranes is usually a matter of 
weeks rather - than months, 
though, and a few manufacturers 
can supply from stock. 

Good news 

And the crane industzy is one 
where it is still possible to hear 
good news Sowing at a reason- 
able rate. To take some random 
examples, in the home market 
there has been the £lm. of 
orders (representing six units) 
taken by Grove Allen for its 
TM 1075 (90-ton lifting capa- 
city) and TM1275 (110-ton lift- 
ing capacity) mobile-tower 
cranes. 

On the export front Adamson 
Alliance, the Norcros ' sub- 
sidiary. has captured another 
£2. 5m. of business from tiie 
Australian steel industry after 
delivering a £lm. crane only a 
few months ago. 

And there has been the 
phenomenal £15m. order for 
Stothert and Pitt from the 
Saudi . Arabian Ministry of 
Commerce.. This order involves 
the purchase of 66 of Stothert 's 
standard dockside cranes and 
it will amply make up for the 
lack of U.K. demand as far as 
rail mounted dockside cranes 
are concerned — Britain is 
described by Stothert as “ a 
dormant market." 

Clarke Chapman, the largest 
company in the business and 
one whose operations cover, a 
wide range — from the bread- 
and-butter business of five-ton 
overhead travellers to the 
capability to make 2.000-tonners 
for the oil industry— says that 



Coles LH 1000 telescopic truck-amounted crane, with 
a lifting capacity of 100 tonnes. 


things are *' still pretty buoyant. 
We are getting some very 
interesting orders." These senti- 
ments axe echoed by many 
other companies in the 
industry. 

Tne crane makers report that 
in general the number of 
inquiries has certainly dropped 
away. But it turns out that the 
remaining inquiries are more 
likely to lead to an actual order 
in the long run. 

One big problem in recent 
months is that the tight finan- 


cial control being operated by 
many industrial companies has 
led to a change in the pattern 
of ordering of capital equip- 
ment Whereas once upon a 
time the chief engineer at a 
particular plant would decide 
he needed a new. item of equip- 
ment— and that could be a new 
crane — and then he would go 
out and buy it as part of the 
total agreed capital outlay in 
his budget to-day even rela- 
tively "small items of capital 
expenditure have to get a nod 


of approval from the main 
Board. This takes time and 
causes delay. 

Orders are there for the com- 
panies which want to go out and 
fight for them. And the hope 
is that the Western world's 
economy will pick up again 
before the crane-makers lose all 
the “ fat ” from their order 
books. 

With exports becoming an 
increasingly important part of 
the business in most sectors of 
the industry, the UK .rate of 
inflation — rising to even more 
appalling levels while our major 
industrial rivals seem to be 
bringing down their rates to 
respectable proportions — is 
playing an Important part in 
the development of the indus- 
try. 

Like many other manufac- 
turers of capital equipment, the 
crane-makers fear that Britain 
might price herself out of ex- 
port markets. In particular, it Is 
difficult for them to tender for 
long-term contracts. If they 
allow for a realistic rate of 
inflation the price they must 
quote is so high the customer 
goes elsewhere. 

In this context it must also 
be remembered that the UK 
rate of inflation is measured by 
the rise in the Price Index — 
an index which has little real 
relevance in the industrial con- 
text. Certainly the cost of com- 
ponents used by the crane 
makers has been going up far 
in excess of the 25 per cent 
cost-of-living index rate. Some 
component makers seem either 
not to have heard of the Price 
Code or to be biatantlv ignoring 
it — something their larger cus- 
tomers cannot afford to do. 

» As for steel, the British Steel 
Corporation talks in terms of 


adding " an average of 15 to 
20 per cent ” to its prices over 
the past year. This “ average " 
has some meaning when dis- 
cussed in the context of the 
Corporation's total annual in- 
come- It has no meaning to the 
BSC's customers because very 
few of them demand a broad 
range of steel. For the crane 
makers, a more realistic view 
of steel price increases is that 
they have been around 35 per 
cent, over the past year for the 
kind of metal that they require. 

While inflation remains the 
number-one enemy, the crane 
manufacturers still have to cope 
with some pretty effective tech- 
nical barriers when trying to 
sell into the developed coun- 
tries of the West — including 
those within the Common Mar- 
ket area. 


Different 


For example, France requires 
cranes to have ropes different 
from those fitted in any other 
country. Holland insists on stabi- 
lity specifications far more 
stringent than anywhere else in 
the world. Italy's technical re- 
quirements covering the way 
ropes are strung from the boom 
of a crane are completely dif- 
ferent from those of all Its Euro- 
pean partners. 

All this helps to show why 
the UK manufacturers tend to 
go for markets outside Europe 
where they can compete on 
equal terms with the overseas 
competition rather than face the 
protectionist barriers they find 
when trying to sell in those 
countries which have crane- 
making- industries of their own. 

Not" that there are many 
" wholly-British " cranes to be 
found. Acrow Crane and Hoist 


brings a lifting unit from Stahl 
in Germany to add to the eraae 
structures it fabricates in the 
UK, for example. Jones 
Cranes, the George Cohen 6o0 
Group subsidiary, provides 
truck cranes which include 
superstructures from Lokofib 
Oy of Finland and a chassis 
made in Britain. There are miny 
more examples. 

On the other hand, the suc- 
cess American Hoist and Der- 
rick is having in putting cranes 
on North Sea rigs means thait it 
hopes to have some UK manu- 
facturing facilities (providing 
jobs in Britain) before too long. 

The AHD situation also high- 
lights the problems makers" of 
expensive capital equipment 
like cranes face in trying to 
break into new-' markets. 
Customers like the American- 
dominated oil search companies 
tend to buy from companies 
which have previously produced 
the equipment they need and 
have a known record of techno- 
logy and performance. 

This kind of conservatism can 
obviously benefit UK com- 
panies on other occasions. 
Stothert and Pitt's t-ack record 
certainly helped it beat off Con- 
tinental European competition 
for tiie Saudi Arabian contract 

For the long-term, the crane 
makers can always be sure that 
the business will be there when 
tbe world's economy picks up. 
Cranes contain a great deal of 
technology and demand a great 
deal of know-how to produce. 
The industry suspects that 
cranes will be among the very 
last things that the developing 
countries will get around to 
making for themselves as they 
develop. 

Kenneth Gooding, 

Industrial Correspondent 


MUNSTERS INTERNATIONAL MOBILITY 


CES 


SUM 


IS# 


lyiunsters unique^ design concept of. 
integrated crane and chassis engineering : 
is stressed throughout for rpobility on 
site when fully erected on crawler, lorry, 
and trailer chassis. ; 


In 1 973 we concentrated bn building . a European 
"base: 1974 saw expansion into ihe Middle and Far 
East : 1975 we are set for Canada and South America. . 

' Our representation through major dealers i_6 already 
extensive^ - _ . • 

Western Europe : J. Wlllemse-Antwerp. Sertra S.A.- 
Brussels, Soc. Tecnica.de Equipamentos e Tractores-. 
Lisbon, Baumasphindienst-Heidelburg/Baumaschinerv 
Schaffer GmbH-Saarbrucken, Fritz" Fuchs- Dortmund^;. 
Gerke & Scheuch- Kassel; Theisen K.G.-Nuremburg, 
Strangford Limited -Ireland. Short Bros, (plant) Limited- 
South Wales. Gevake Motoren en Grondverset b.v - 
Holland: .. . . 

Eastern Europe; Zenit - Prague, Eximpol S.A.- 
Warsaw, B at kenija- Belgrade; Mecca no- ex port import- 
Bucharest 

International: Mohamed Abulrahman AUBahar- 
Guff States and Arabia, Arab Contracting and Trading^ ' 
Syria, Elmocon Engineering Enterprises Limited-Paki- 
stan, United M otor Works (S) Pre.' Limited -Si ngapore, 
Brunei, and Indonesia, United Motor Worics (M) Sdru 
Berhad -Malaysia, Afrotek- Nigeria, Niafa ran- Iran. 

■ -Through our association with Julius Wolff & Co 
GmbH". 71 HeUbroHn-WastGermanyrwe offefc* fult" 
range of high-rise tower cranes in-several international - 
markst& ' ? . • . • 
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A30 



A306 


Theworid's leading manufacturer with 
the most extensive and sophisticated 
range of self-erecting, mobile, .trolley 
tower cranes, for the civil engineering end 
low-'rise construction industries. 


Ministers Cranes Ltd 
London Road, Marlborough, 
Wiltshire SN8 2AA, England 
Tel: 06725 3661 
Telex 449468 
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TOE CRANE industry splits 
neatly into two compartments. 
At the heavy end there are 
relatively few companies. The 
technology and expertise em- 
ployed is extensive and this is 
not a sector where any old 
engineering company can jump 
in' at a moment's notice. How- 
ever, at the very light end of the 
crane -industry — the manu- 
facture of overhead travelling 
crimes — something like that does 
happen. There are any number 
of companies which seem to 
appear on the scene when 
demand is high and then drop 
out again when the situation is 
nbt so bright 

^Overall, the crane industry 
has been contracting over the 
past five years or so. There 
have been many mergers and 
some companies have dis- 
appeared from the scene. This 
rationalisation has been import- 
ant because it has given the 
industry a much more healthy 
appearance and allowed it to put 
up a better performance on the 
export front 

• As it happens, however. 


Britain’s biggest crane manu- 
facturer was not put together 
because of this part of jts 
business at all. Back in 1970, 
at the instigation, of the 
Industrial Reorganisation 

Corporation, two of the U.K/s 
boilermakers, Clarke Chapman 
and John Thompson, merged. 
The idea was that the link-up 
would make them better 
equipped to compete for the 
nuclear power station contracts 
coming up. But both groups 
also had extensive crane 
interests. The IRC had 
prompted Clarke Chapman in 
particular into building a vast 
cranage business via the take- 
over of Clyde Crane, Sir 
William Arrol and Wellman 
Crane Company. 

So to-day the Clarke Chap- 
man range covers the lighter 
end of the business with five- 
ton overhead travelling cranes 
and works its way through prac- 
tically all types up to the capa- 
bility to manufacture 2,000- 
tonners for the oil industry. So 
far. though, the heaviest crane 


it has been asked to make is a 
steelworks ladle crane capable 
of lifting 485 tons. 

Diversified 

Another major crane manu- 
facturer which ended up as part 
of a diversified group for 
reasons which bad nothing at 
all to do with the crane 
business is Adamson-All iance. ' 
Once part of the Crittall-Hope 
Engineering Group, one of 
Slater Walker's interests, it was 
acquired along with Crittall- 
Hope by Norcros which, in 
turn, bas the look of an old- 
style industrial bolding 
company. Adamson-All iance is 
now part of Norcros Engineer- 
ing along with another well- 
known crane name, Butferley 
Engineering. . .. 

A-A designs and makes the 
specialised cranes required for 
steelworks as well as those for 
docks and container stations. 
Butterley's crane business now 
accounts for less than one 
quarter of its turnover but it 


is still turning out' smaller 
steelworks cranes which compli- 
ment the A-A range. 

There is also a long tale of 
mergers behind the crane 
interests at Acrow (Engineers). 
Acrow had developed its own 
business .specialising in electric 
overhead travelling cranes and 
overhead gantry cranes, a 
natural adjunct to its other 
activities in engineering, and 
called it Acrow Crane and Hoist. 
Then, departing dramatically 
from the old Acrow ideal that 
its products would he of the 
kind that “you can make, sell 
and forget about because they 
need no servicing," the group 
acquired the Steel Group. Steel 
brought with it both Coles 
Cranes and Priestman Brothers, 
makers of crawler and lorry- 
mounted cranes. These two 
companies continue to operate 
autonomously under the old 
names. 

Meanwhile, Acrow Crane and 
Hoist has recently moved from 
Saffron Waldoc in Essex to 
Duckenfeld near Manchester 


and is still awaiting planning 
permission for a new " works 
there. So it is currently concen- 
trating only on the production 
of- standard overhead travelling 
cranes. 

Another crane ' company 
featuring in a recent merger is 
Ransomes and Rapier, maker of 
the “Rapier” cranes. It con- 
tinues almost as before in spite 
of the ownership change. R and 
R was part of Newton Chambers, 
which has been taken over by 
another industrial holding com- 
pany, Central and Sheerwood 
Trust. 

It was quite natural that two 
companies which started off in 
the scrap metal business should 
develop crane manufacturing 
offshoots — after all, that scrap 
has to be shifted in quantity. In 
the George Cohen 600 Group’s 
engineering divisioo there are 
both Jones Cranes, which makes 
lorry-mounted cranes, and 
British Hoist and Crane, manu- 
facturer of the interestingly 
named “Iron Fairy" hydraulic 
mobile cranes. 

Like the 600 Group. Thos. W. 
Ward's activities have spread 
far beyond tbe original ferrous 
scrap business. Its crane manu- 
facturing concerns include John 
Smith (Keighley)., maker of 
giant overhead travellers, 
Butters Cranes, dockside and 
derrick cranes and winches, and 
Thomas Smith and Sons 
(Rodley), which manufactures 
excavators as well as cranes. 

And among the other crane 


companies which have became 
part of major industrial groups 
in recent years is J. H- Car- 
ruthers. In 1973 Carruthers. 
which received the Queens 
Award for Industry for techno- 
logical innovation after intro- 
ducing the Monobox, an entirely 
new type of overhead, crane, 
became part of the Burmah Oil’s 
engineering division. As with 
so many other crane concerns 
which were absorbed by bigger 
companies, the merger . has 
enabled Carruthers to expand 
its production capacity at a 
faster rate. 

There are some crane con- 
cerns which are just that-— 
mainly -concerned with the 
manufacture of cranes. . Among 
them are two outstanding 
examples. Stothert and Pitt is 
one. The company has done its 
own radical rationalising since 
the early 1970s— a change neces- 
sitated by some poor financial 
results. It decided to concen- 
trate on four main production 
areas — construction equipment; 
pumps; cranes; and print and 
printing ink machinery. At the 
same time it concent rated, on to 
fewer sites at its home town- of 
Bath to increase production 
efficiency. 

Then there is Herbert Morris,- 
whose products cover a range 
including heavy- and medium- 
duty electric overhead travel-, 
lers, hand cranes, light lifting 
products, shipyard cranes and 
heavy soeclal cranes like the 
four 130-to oners double -box 


girder cranes for the CammeU 
Laird shipyard. 

Other “ independents’* include 
Thomas Smith and Sons (Rod- 
ley), which makes crawler 
cranes, hydraulic truck cranes 
and dragline excavator cranes 
and has been a part of the U.K. 
engineering scene for more than 
100 years. 

U.S. parent 

There is no lack of overseas 
influence in the crane industry. 
The Scottish group. John M. 
Henderson, which concentrates 
on “ one-off " production of 
specialised types of heavy duty 
cranes used mainly in the con- 
struction industry, has for some 
years been controlled by the 
U.S. conglomerate. Gulf and 
Western Industries Inc In 
January this year G. and W. 
acquired the 39.6 per cent, of 
Henderson it did not already 
own. 

Then there is the Lincoln 
manufacturer of crawler 
mounted cranes, Ruston- 
Bucyrus, which is a wholly- 
owned subsidiary of Bucyrus- 
Erie of the U.S. 

The American influence is 
also felt at Grave Allen, a com- 
pany resulting from the 1973 
merger of Allen's of Oxford and 
Grove of the U.S. For years 
before the merger. Grove had 
been supplying cranes for which 
Allen made the chassis. Since 
the merger the group has been 
expanding at both its factories — 


uxiDro some tom. has been 
spent to expand and un-dat* 
facilities. 

Not all the overseas interest 
comes from the U.S. Deraag, the 
major West German engineering 
concern which in turn is pan 4 
the Mannesmaun business 
(international sales totalling 
over £2ba.>. has been building 

up its U.K. manufacturing 
capacity. Since 1969 Demag 
Materials Handling has invested 
well over £lm. at its Baidmry 
factory which is to be expanded 
again next year. 

The expansion will add up to 
12 per cent, to Demag's capacity 
for producing electric overhead 
travelling cranes. Not only will 
more cranes be made but the 
project will also enable the com- 
pany to build cranes with a 62- 
ton lifting capacity against Us 
maximum of 25 tons at present 

Perhaps the most unusual of 
the crane manufacturers a 
Ministers of Marlborough. Wilt- 
shire, a British-owned company 
which makes all its cranes la 
Holland. During the past year 
this company has appointed 
major dealers in 26 overseas 
markets as part of an interna- 
tional sales drive and there are 
plans to stan selling in Canada. 
South America and, later, the 
U.S. — all seen as growth areas 
for Ministers’ range oF self; 
erecting, mobile, trolley tower 
cranes. 

Kenneth Gooding 


Technical guidelines 


Smith hydraulic truck 
cranes— ideal for speedy, 

safe and accurate lifting, 
especially in congested 
areas. Go-ahead operators 
go forthe proven powerof 
the Smith range, which 
comprises 1 2, 1 8 
and 30 ton capacity 
machines - all designed 
•, with high-performance 
featuresforprofitable 
operation. 


ALOFTY 


Vbu get one with every smith crane 


Smith crawler cranes — 

ideal for precise high lifting mail 
kinds of site conditions. All 
models can be equipped to 
tackle a wide range of 
other jobs including 
skipping, piling, grabbing 
and magnet handling. 
Lifting capacities from 
6 tons to 50 tons, 
boom lengths up 
to 200ft 


SMITH CRANES 

THOMAS SMITH & SONS (RODLEY) LTD. 

Crane and Excavator Manufacturers 

Head Office and Works: P.O. Box B.R.5., Rodley, Leeds LSI 3 2TG, England. 

Telephone: (097-35) 74344. Telex: 551 05. 


Smith dragline excavator 
cranes— ideal for all kinds of 

grabbing, dredging and 
excavating work. The robust 
reliability of these Smith 
machines is available in 
three different 
models with bucket 
capacities from £ to 
2£cu.yds. Every 
machine is backed 
„ by more than a 
century of Smith 
engineering 
know-how. 


ALTHOUGH there has been 
little change in the basic 
design of most types of crane 
in the past two to three years, 
manufacturers are continually 
improving and developing their 
products with the. application of 
new' technology. 

The philosophy of Demag. 
the international engineering 
group, is perhaps a good guide 
to the industry's approach to 
research and development It 
recognises that innovation plays 
an ever more decisive role in 
machine building and then 
applies three principles. 

The first is that in highly 
industry lised nations, man- 
power is being replaced, by in- 
creasingly sophisticated and 
efficient machines in order 
to free employees for more 
highly qualified activities. 
Secondly, compatibility with 
the environment and improve- 
ment of the infrastructure are 
requirements of society which 
are gaining in priority. 
Machines and Installations must 
meet these requirements. 
Finally, more and more 
individual machines are being 
replaced by systems, the com- 
bination of hardware and soft- 
ware. 

Furthermore, the replace- 
ment of ever scarcer and more 
expensive manpower by heavy- 
capital investment machines 
mean 5 extensive standardisation 
and realisation of the building 
block system in design and pro- 
duction. At the same time, it 
is suggested, it means better 
performance and ; a higher 
degree of automation using all 
possibilities of - electronic 
control. 

Illustrating the problems of 
new developments, the com- 
pany’s sales director, Mr. Eric 
Snowden, shows the need to 
take customer response into 
account He points out that dif- 
ferences of opinion between 
customers and crane manufac- 
turers over certain aspects of 
design are a source of annoy- 
ance to both. For example, 
most electric overhead travel 
ling cranes were once driven by 
a single motor mounted' at 
raid-span. 


new design, and each a blend of 
mechanical, structural and elec- 
trical engineering disciplines. 
To meet this great variety of 
commitments, the company has 
a division employing a highly 
qualified staff of design en- 
gineers, supported by a com- 
puter service. 

Exhaustive 

It is proud of its technical 
advances, particularly in the 
achievement of more satisfac- 
tory relationships between lift- 
ing power and all-up crane 
weight Where an aspect of de- 
sign calls for very exhaustive 
technical investigation, the 
group’s advanced technology 
division is employed. Its facili- 
ties are regarded as particu- 
larly valuable in matters in- 
volving metallurgical study and 
experiment Value engineering 
is normal practice applied to all 
aspects of design throughout the 
division. 

Looking. at the value of inno- 
vation, the example of J. H. 
Carruthers is a classic. Follow- 
ing the introduction of the 
Monobox crane for which the 
company received the Queen’s 
Award for technological innova- 
tion, crane sales have quad- 
rupled. 

The cranes are widely used 
and frequently specified for 
chipbuilding and ship repair 


yards and for the paper making 
industry, glass manufacture and 
steel stockyards. They are also 
playing a prominent part in the 
North Sea oil programme in the 
fabrication yards for drilling 
rigs. 

The patent design of the 
Monobox system is such that it 
has offered an 1 excellent oppor- 
tunity to license its manufac- 
ture in overseas markets. At 
present, licences are in opera- 
tion in the U.S., Japan, in Com- 
monwealth countries and In 
Europe and Scandinavia. 

Looking briefly at its develop- 
ment, -in 1962 it had become 
apparent to the company that 
some major change of policy 
should be put into effect At 
that ' time . It. had evolved the 
Monobox design and this — 
which had a number of tech- 
nical and marketing advantages 
— was chosen as the instrument 
for a change of policy. It was 
derided to eliminate all marinp 
activities and to -concentrate 
the whole of the company's 
marketing and production to 
the electric crane market both 
at home and abroad. Though 
the step was not easy, it has 
proved to be successful. : 

Until Monobox, the evolution 
of the overhead crane had been 
by development of the original 
twin girder concept Carruthers 
looked at the basis of crane 
design without any p re-con- 


ceived ideas, even the use of 
the traditional engineering 
formulae was prohibited to the 
design team. 

The principle relies on the 
maximum utilisation of the 
strength and resistance to tor- 
sional deflection of a single ail- 
welded steel box section beam 
instead of the conventional twin 
girders. No prescribed method 
of calculating the torsional load- 
ing of such a structure was 
knoVn at the time, but through 
mathematical calculation, pro- 
totypes and production models 
were manufactured. 

The system has a number of 
advantages, one of which is a 
reduction in the distance re- 
quired between the maximum 
height of Tift and the underside 
of factory roof trusses. This is 
the result of cantilevering the 
traversing trolley and the hoist 
mechanism over the side of the 
beam, saving as much as four 
feet headroom compared with 
cranes with trolleys mounted <m 
top of the girders. Other advant- 
ages are lighter overall weight 
of the crane and simplicity. • 

In concept and execution, the 
development of the system is an 
example of how important a 
single technological step can 
be, and many other companies 
must wish that they will be as 
successful in their research. 


Lome Barling 


Meshing 


This motor drove a long shaft 
right across the bridge, with a 
number of pedestal support 
bearings, to a final reduction 
pinion meshing with a ring 
gear attached to two long travel 
wheels. The system requires 
considerable maintenance, has 
more wearing parts and so on 

On the other hand, a crane 
driven by two independent drive 
motors has. greater reliability 
and less problems associated 
with the crane and gantry. But 
significantly, a crane with two 
wrongly selected motors, or 
fitted with remedial stops of 
motor control, or special coup- 
lings to correct wrong starting 
characteristics, . will perform 
very badly indeed. 

The point Mr. Snowden makes 
is that If. for the first time, a 
customer- buys a crane with two 
independent motor drives, 
whereas previously he had only 
single, centre motor drives, and 
his new purchase performs 
badly, he is likely to condemn 
such a system for his future 
cranes. Assuming that the 
gantry Is satisfactory, the fault 
would not be due to using two 
motors, 'but because two of the 
wrong motors were being used. 

The approach of Clarke Chap- 
man to design Is also highly 
geared to its market, although 
Its requirement is obviously 
very different. Each heavy 
crane, bridge or structure is a 


Imperial Chemical Industries Limited 
Ford Motor Company 
Bowater-Scott CorporElion Limited 
Seed Paper And Board (DK) Limited 
Crompton Parkinson Limited 


BICC 

British Rail Enpneemg Limited 
British Steel Corporation 


MoooboKiinoralakonlnxn Dm forty companies and stata-ownd 

: . ©orpottUona, feted *i. "Tha Tam UJOO 1973-1974" ' 

Wherever overhead cranage is required engineers of vision are 
'recommending Camjftiers Monobox@ r ' 

The advanced design using the immense strength of die welded 
box girder, provides a clean compact and lighter unit Manufac- 
tured in -Scotland and installed world-wide, the single girder 
Monobox Implements a series of. -economic and practical 
advantages of proven worth. 

MONOBOX tqr Carruthers — Britaink leading crane manufacheera. 


JJlGemjthers&Cbniparv limited, T\ 

Rad PSrie Place; CoMgatyMMlESactHniridfcGlaspEmr Q74 SA “ '■ ' 

Tl»phow:03a-62 2G58J T«feia7T7a2 * 


Carruthers. 
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Big market in hiring 
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"HERE ARE something like 
‘ '.000 plant hire companies of 
■■ >ne kind or another in this 
’ uuntiy to-day; A -rignifioantpro- 
■ortion of them is involved in 

■ .rane hire, some as a. central 
> r 'art of their activities and 

■ j thers at least peripherally. For 

rane hire is probably the 
■. . lost important’ sector of the 

• .iring business, while hirers 
•lust form one of the most 
"•nportent customer sectors of 

... ie crane manufacturers. 

* To a large extent, the reasons 
~ -or this are inextricably bound 

' p with those underlying the 
henomenal growth of plant 
ire as a whole in this country 
’ rora an industry . with an 
' nnual turnover of only £15 m. 

■ r thereabouts' at the beginning 

- f the 1960s to one recording 

- us i ness to the tune of £450m. 

' r so a year to-tiay. 

‘ ‘ Behind this . rapid growth 
’ ate lie the changes in tech- 

• ology — and machine costs— 

• ■'hich have characterised the 
construction apd civil engineer- 

3g equipment scene for the 

■ ast couple of decades or so. 
-;lefore plant hire appeared, 

uilders had to ensure that they 
.'ere equipped themselves for 
- r .ny work they might undertake, 
’his meant, basically, buying 
whatever was needed outright 
-even though, once bought, the 
r mount of time any particular 
Gft iece of equipment was actually 
t use might be little indeed. 
This was all very well while 
quipment — and the men to run 
r — were relatively cheap. But 
fter the war, as contractors’ 
•lant grew more and more 
ophisticated, it also became 
learer and dearer. Likewise, 
bis sophistication meant that 
kills needed by operators were 
_ nrrespondingly greater, push- 
ng up training costs so tiiat it 
nade even less sense to have 
uch men spending large parts 
if their time doing tasks' for 
vhich their training was superf- 
luous. 


. So the specialist hirers came 
into their own, helping the con- 
struction and civil . engineering 
Industry to . conserve its cash 
flow, especially when times were 
bad, and ensuring that it had 
the plant it wanted only when it 
wanted it— and in optimum con- 
dition — and the men needed to 
operate it, too. when appropri- 
ate. 

To-day, these .factors still very 
much apply— and especially so 
in the case of cranes. For cranes 
can be among- the most techno- 
logically complex of construc- 
tion equipment and, hence, the 
most expensive. A 200 -tonner 
ran set its purchaser back a 
quarter of a million pounds, 
with a relatively common 70-ton 
telescopic costing £100,000 or 
so. 


throughout most of the spec- 
trum and in -one sector, heavy 
lorry-mounted cranes, is esti- 
mated at 100 per cent 

To-day indeed, with so much 
of industry in recession and 
building and civil engineering 
especially hard hit by the cut- 
backs in public sector spending 
and ' the downturn in invest- 
ment by the private sector, it 
is the cranes side which is pro- 
viding the good news within, 
plant hire. ’ 

Only in a few areas— the 
North-East and Scotland, in 
particular— are hirers still 
doing the bumper business to 
which they have become a ecus- Fcpfipfjf 
tomed. But crane hire, thanks, 
especially to its North Sea in- 
volvement, is still apparently 
flourishing. 


Third in the league "table — 
and very fast growing indeed — 
is Hewden-Stu^it Plant Its 
profits in the year t» February 
2, 1975, amounted to £2.63m. 
compared with 2L25m. m the 
previous 12 months. The group, 
although now gaining a near 
national position fno plant hire 
concern can yet be said to be 
truly, national in its operations) 
is particularly strong in Scot- 
land, & fact whose significance 
in the present economic situa- 
tion is suitably underlined in 
the annual report just pub- 
lished. . *' . 


Utilisation 

At these prices, the need for 
constant utilisation is obvious. 
Few are the contractors able to 
achieve it Rather, the . hirers 
can and do. So it js they who 
own and operate some of the 
biggest cranes in use in .this 
country to-day: . the . biggest is 
a 500-ton Gottwald owned by 
G. W. Sparrow, which domin- 
ates the heavy crane market 
Certain types of North Sea 
work would be. .impossible with- 
out this crane and others 
responsible for changes in con- 
struction methods. For the 
existence of a crane able to lift 
large units on site- has allowed 
for a significant extension of 
the potential' of factory pre- 
fabrication in North Sea 
activity. Many operations would 
certainly be prohibitively ex- 
pensive -without _ the facilities 
afforded by hirers.- It is not 
only at the heavy end of the 
industry that the hirers play a 
valuable role, of course: their 
market penetration is high 


Thus, Richards and Walling- 
ton Industries, the biggest of 
all the specialist hire groups, 
with some. 1,000 cranes account- 
ing for perhaps a third of 
British hirers’ total investment 
in cranes, has just reported 
record 1974 profits of £2.94 m. 
be fore. tax, £586.000 more than 
in 1978; with the current, year 
seeing a good start, according to 
Mr. Roy Richards, the R and W 
chairman. “Barring unforeseen 
circumstances, another increase 
in profits can be expected in 
1975,” he wrote In his annual 
report 

From G. W. Sparrow, number 
two of the crane specialists, 
came news of 1974 profits to 
the tune of £834,000. against 
£629,000 a year beforeh and a 
statement by Mr A. W. Sparrow, 
the chairman, that “ in terms of 
orders we commenced 1975 in 
an even stronger position than 
that facing as at tile beginning 
of 1974. .. . . Barring unfore- 
seen circumstances we look 
forward to -another year of. 
profitable,, growth for the 
group.” •' 


“ The importance of the 
development of North Sea oil 
cannot be over-emphasised,” 
the company told its share- 
holders. “ It would appear (for 
the first time) that industry in 
Scotland and the North-East 
should not collapse in the face 
of a recession elsewhere, and 
this should benefit your group. 
Past experience would also 
indicate that credit controls 
and cutbacks in the. construc- 
tion industry emphasise the 
demand for plant hire.” 

This all said, it would be 
wrong to imply that everything 
in crane hire's garden is lovely. 
There are problems around, 
even if they are not, by and 
large, as acute as those in 
other sectors of plant hire or, 
indeed, in the rest of industry 
generally. 

“The .high cost of borrowed 
money, the shortage of liquidity 
and a fail-back in the work load 
of the industry ” are all factors 
singled out by Hewden-Stuart’s 
annual report, and. they are 
all things having a greater 
or lesser impact on hirers 
generally. On top of .this . is 
the hefty increase in costs 
being faced by the industry. 
The scale of this was spot- 



and safety 


lighted by the • Contractors 
Plant Association’s latest 
Operating Cost Study, published 
last month. 

This showed that, at the top 
of the scale, the operating cost 
for a Pennine C34B 30/35-ton 
Crawler crane, for example, had 
risen by 41 per cent in -the 12 
months from April, 1974, even 
leaving aside increases in the 
pay commanded by skilled 
operators. 

What is clear is that the 
companies currently doing best 
are those with heavy involve- 
ment in the North Se^ and/or 
those that have diversified their 
activities into exports, plant 
sales, crane manufacture or 
whatever (that, by and large, 
these are the same' companies 
is not, Of course, coincidence). 

Certainly crane hire is the 
one sector of plant hire to hive 
made any really significant 
impact in continental Europe 
where, despite the efforts .of the 
Contractors Plant Association 
(with, seminars in Belgium,! 
France, West Germany and j 
the Netherlands) and In-: 
dividual companies, the 
hire concept has otherwise 
made little headway. But it is 
not only to the Continent that 
the - hire companies have been 
looking; Richards and Walling- 
ton (which is moving into the 
crane assembly business via its 
newly formed Crown Cranes 
subsidiary, in whieh -Clark 
Equipment of the .U.S. will, it is 
planned, hold an equity stake) 
has launched an initially very 
successful Far East construc- 
tion and mining equipment sales 
enterprise. 

Overall, the plant hire indus- 
try to-day is looking for an end 
to the current recession in the 
knowledge that those companies 
that survive the downturn can 
expect a big Increase id busi- 
ness from building and civil 
engineering contractors so 
badly hit by cash' flow crises 
that they will be fofeed to hire 
all the more. The crane hire 
sector can see the same sort of 
prospect ahead— but with the 
vital difference that in many 
cases at least, it is also still 
flourishing now. 

David Walker 



muncks 

high safety 
"standards' 

Murick's ‘standard’ range of cranes - from the Monobox series shown above, with capacities 
to ten tons, to the heavy-duty Duobox cranes (below) which have capacities up to fifty tons - 
all incorporate the same exclusive high safety features. These include: A built-in switch for 
the hoist which functions automatically at the required upper and lower limits of the cranes 
operation. A spring-actuated conical rotor which applies- both hoist and drive machinery 
brakes automatically In the event of a power failure, and a special rope guide/tightener 
system to prevent a slack -rope condition occurring. 

Munck’s sealed box-girder construction gives the best possible weight-to-strength ratio; 
with lateral stiffness to provide superior traction, and a built-in deflection factor which 
minimizes load bounce. The low-headroom, low-deadweight, low maintenance design of 
Munck cranes can result in large savings in building costs as less steelwork is required, and 
further savings through reduced maintenance costs during the life of the crane. 

Overall- 
greater 

safety. 



THE DANGERS involved in 
operating cranes and the need 
for stringent safety standards 
and well-trained workers have 
long been acknowledged within 
the industry. But the new 
Health and Safety at Work Act. 
which came into force in April, 
is causing employers to look 
again at their policies. 

Indeed, under the legislation, 
companies are required to draw 
up a written safely policy and 
the onus is placed firmly upon 
them to ensure that their work- 
force is adequately trained. An 
Important new sanction made 
available to the Factory Inspec- 
torate to deal with companies in 
areach of safety standards is the. 
newer to serve a prohibition 
police and stop work on the job 
" • intil the situation has been re- 
medied. 

The psychological impact of 
he new legislation is important 
is it will take the Health and 
Safety Commission time to build 
ip its staff. The situation can- 
m pot be expected- to change over^ 

F j Efttiight in an area like safety and 
^flEl^raining where policies are 
forked out by consultation and 
.creement. 


men were crushed by the move- with a 30.5-raetre mast and 27.5- 
ment of a lifting machine and metre Jib, overturned and 
one where the mast of a tower demolished a sjte canteen and 

three houses — miraculously 
snapped. .. Ahotter four w |thout injuring anyone 
accidents occurred during the , J . , 


erection of jib or tower cranes. 


In. another incident a. strut- 


Underlined 


u 


,'tsss 


Hi 


The importance of the issue 
the crane industry is under- 
ned by the accident statistics 
resented in the latest anuual 
eport by the Chief Inspector of 
m factories. In the construction 
£ VTfTllfotustiy. a sector noted for its 
ad accident record, some 600 
icidents involving cranes and 
i her appliances were reported 
n 1973. Statistics on reported 
ccidents are recognised to be 
considerable understate* 
nent of the problem, as many 
ncidents pass unrecorded. 

The number of fatal accidents 
i the construction industry 
ose from 16 in 1972 to 22 in 
973. The Chief Inspector 
ntes .that half of the deaths 
1973 occurred during the 
■peration of plant “These 
ccidents were due to a variety 
f causes including three cases 
f falls of crane jibs, two where 


Tubular, or similar, loads slip- J** up on 

ping out. of slings accounted for SrSt- 

thnaa HontVic ” find one of its outrJ^Grs ssiiJc, 

three deaths. causing the crane to overture. 

But while construction may |n both these accidents the out- 
be a high risk area, a disturb- rigger pad was in direct contact’ 
ing number of deaths have also - with the surface without any 
been caused during the use of -packing to spread the load, 
cranes in factoiy processes. In The Inspector stresses that 
the six years to 1973 some 47: the increase in the size of such 
men died from accidents cranes has made imperative the 
associated with jib cranes and need for training, not only of 
81 from overhead travelling "drivers but of everyone — includ- 
cranes. • • • . ing management — Concerned 

The majority of tire deaths with their erection, the assess- 
asso dated with overhead travel- ment of ground bearing strength 
ling cranes in tiie last year were JWd the requirements for proper 
caused by the load being cat support 
ried, but some involved a per- '• It is sometimes claimed that 
son being struck or crushed by training for the assessment of 
tiie crane carriage, while one ground bearing strength, is 
man fell from the bridge. • ruled out because soil. 

■•'The need to provide a safe^j*” 15 ® 4s a complex subject 
system- of work for pereons ^at crane erectors ; cannot 
working on or near the track of expected to do laboratory 
an overtread travelling crane is *** each time * crane operates 
well known and. is. the subject ® 0 a n cw site, 
of A legal requirement,” the In-i.-j- ■ ■ j. 

specter says. " Nevertheless, LORulIIgS 
failure to take proper pareoau- ’ ■ . . . . , 

toons in (spite of all tire advioei'-, J* ut * nspec *°. r ^ ed ® res: 

that has : been given <*er the! Jf™ < Inwsjan, and indeed, 
years led to five deaths in I973. “ ust > be trained to appreciate 
Reasonably practicable preent &“ mum 0Ut S B f er *0*2? 
tions were also avalUV' in 10 ' gg" 

of Che 11- cases wfcer- a jury f£ 10 * s f) 11 r 5^jf 

was caused by the Uid and t0 ,°P erQte safely. In this 
comprised failure to remedy 

foots in the crane (tax, rases j *£*£*££ LS? 0 ® 


OTtfPTn * work ■ Var *° u s Jib radii and assemblies 
J™ lig 1 01 WW * "Should always show the maxi- 

(edg^t cases). - mum outrigger loads as an 

The increasing use of largo-. inseparable part of crane duty 
capacity mobile cranes Js a charts.” 

point picked up by the Inspec- ^ mspedor concedes 

tor, who reports i i disturbing ^ £ is understandable owners 
disregard" for the proper ^-should want to get as much work 

Jt l8Tg t ** possible out of their cranes. 

The stability of such cranes ,^ 5ays the reIiability of stlc h 

depends on the capacity-of tbe :machines must invarial) iy ^ 
ground bearing the priority over all other consider- 

to take, the full load imposed ny— just as it should, and 

upon it without subsiding. does, in the case of aircraft In 
In one spectacular incident a both lives are at stake.” 
large truck-tower crane, fitted Proper maintenance and in- 


show safe working loads for 




iirf 





spection schedules should he 
maintained, and the timetable 
for these planned in advance. 
There is a temptation to sacri- 
fice such operations for the sake 
of increased utilisation as 
mobile cranes can be moved 
quickly to other work. “To suc- 
cumb to this temptation may be 
illegal and is always dangerous,'’ 
the Inspector warns. 

Indeed the Factories Inspec- 
torate offers guidance to crane 
operators pointing out that the 
statutory weekly inspection may 
require several hours, and the 
14 monthly thorough examina- 
tion considerably longer. 

Fractured hoist ropes are 
more frequently due tq exces- 
sive wear than to overloading, 
and ropes require a high 
standard of dressing. Although 
external corrosion may provide 
a warning that all is not well, 
the condition of interior wires 
can only be surmised and the 
Inspector suggests that the solu- 
tion may lie in periodic and 
regular replacement regardless 
of the apparent -condition. 

Crane manufacturers them- 
selves are constantly striving to 
advance technology so that 
safety standards can be raised 
and accident prevention devices 
installed. But whatever pre- 
cautions are taken, the possi- 
bility of error or negligence by 
the driver is always present. 
Adequate training in the use of 
equipment is the obvious way to 
reduce the possibility of 
accidents and many of the 
principal manufacturers oper- 
ate their own training schemes 
for drivers. 

The Bircbam Newton Training 
Centre, operated by the Con- 
struction Industry Training 
Board, is playing an important 
role, and since its opening in 
1966 more than 2,000 trainees 
have' attended courses dealing 
with various types 1 of crane. The 
courses, usually of two weeks’ 
duration, are not confined solely 
to members of the construction 
industry. 

The Centre says that safety 
Is not taught in isolation. “ All 
courses emphasise that the 
correct way is the safe way. 
Dual lifting, jib extending, the 
inspection care and maintenance 
of wire ropes and slings are also 
Incorporated in the crane 
courses." 

In 'addition to scheduled 
courses special training facilities 
can be offered to meet the 
specific needs of particular com- 
panies. The Centre reports that 
demand for courses is increasing 
and attributes much of this to 
the influence of the Health and 
Safely legislation. Measures 
which’ can. be taken to improve 
training techniques and reduce 
accidents have become a discus- 
sion point for management. 

• Arthur Smith 


THE COMPANY 

Sparrows Crane Hire. A big set-up with all 
the specialist know-how, facilities and men for 
off-shore work, including heavy transport and 
teams of skilled erectors. 

THE CRANE 

The new giant Manitowoc 4600, Series 4, * 
supplied by A. Long & Co. Ltd. The latest 
addition to the Sparrows fleet, it's the biggest 
crawler crane available for hire in Europe and 
capable of travelling with 350 short tons. Fitted' 
with tower as illustrated, it will lift 100 tons at • 
40 ft. radius to an under hook, height of 224 ft. 

It joins a big fleet of Manitowoc and American- 
Hoist & Derrick cranes operated by Sparrows 
Heavy Crawler Cranes Ltd, ten of which have 
capacity in excess of 150 tons. 

THE NUMBERS 

. Look us up in Yellow Pages. There are 
Sparrows . depots strategically placed throughout 
the country to give you on-the-spot help with 
your crane hire requirements, whether off-shore 
or on-shore. 

TEAM UP TO GIVE 
YOU THE BEST 
OFF-SHORE 
AND ON-SHORE 
CRANE HIRE SERVICE 
IN EUROPE 


SPARROWS 

International Crane Hire Specialists 

Aberdeen, Avonmouth, Bath, Birmingham, Bristol, 
Doncaster, Exeter, Gloucester, London, Manchester, Plymouth, 
Southampton, Scunthorpe, Stockton-on-Tees, Swansea. 

Sparrows Heavy Crawler Cranes Ltd, London: 01-723 2663. 
Sparrows Contract Services Ltd, Bristol: 0272 55207L 
Head Office: Sparrows Crane Hire, Lower Bristol Road, 

Bath BA2 9ET. Tel: Bath (0225J 2120L Telex: 449246. 
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rise on factory orders 


BY OUR WALL STREET. CORRESPONDENT 


NEW YORK June 2. 



to Alcan Aluminium added 

51 lit S333 anil International 

\irfccl "A" rose Si 10 S2». 

Aquitaine of Canada advanced 
S3 to $211 and Home Oil “A" 
S27i. 


By l p.m. the Dou Jones 
Industrial Average v.as up an 
additional 12.. IS to S4.vK 7. makiiin 
a rije of 30.B7 over the past two 
sessions. The NYSE All Common 
. Index gained a further 70 cents gained SI to 

to S4D.1G. while more than three , , , M 

times as many issues advanced as _______ __ _ 

declined. Trading volume sharply OTHER ftfiiARKETS 
-expanded by S.Slin. shares _ to 
lfi-7m.. compared with 1 |>.m. last 
.Friday. 

The Commerce Department said 


PARIS — H ichor in quiet trad- 

in«. wuh funds, diverted into 

Factory Orders for the mon«h of e^iutcie.s by Institutional investors 


'April rose 6.4 per cent., the. 
-largest monthly increase in more 
than 20 years. 

GUs were among the best 
formers amid predictions 
higher petrol prices. Fci 
; Energy Administrator. F 


because of the fail in gold. 

Foods. Motors. Oils and Electri- 
cals were all strong, while Con- 


Closing prices 
reports were not 


and 


market 

vaUablc 


Tor this edition. 


Zarb. said over the weck-eiu 
Administration plans to pu-'h up 
peirol prices close to 70 cents : 
gallon to force down consumption 
- Average price is now about w 
cents. 

. Getty rose so U> S1S1. Con- 
tinental Oil *2' m U* .’•67‘. tv-nn SI 
lb SS5S^. Standard i»f Indiana SI to 
■S-ihi. and Atlantic Richfield si to 
SOS. 

Gulf and Western picked up 
511 to tcij; — ii reported higher 
quarterly earnings. 

Teledyne improved -SI 2 __ to 
'.S.lSii — it said that about 376m. 
Common shares were tendered in 
cespouse to its offer to purchase 
at sis each. 

IBM were up #!i to S217'.. 
Burroughs gained $11 to $103). 
Texas instruments advanced 
to SiUSJ. Sears. Roebuck 
stTcnglhened 511 to $08. and Du 
Font were 511 higher ai 51241- 

Hospital .Affiliates added Sll at 
SI7f, following a prediction for 
improved earnings. 

SICA were lifted S3! to 563* — 
the company could not account 
for the stock’s strength. 

Prices on the American SE also 
advanced in active trading. The 
Market Value Index rose another 
0.57 to S9.25. while the volume 
expanded 223,000 shares to 2.l$m. 
compared with 1 p.m. last Friday. 

The Pep Boys gamed -Sli to 
$201 on bullish comment with 
regard lo the outlook for earn- 
ings. 

Canada again mixed 

Canadian .Stock .Markets re- 
mained mixed in light trading 
yesterday morning. . 

The Industrial Share Index put 
on 0.09 to 1S7-3I. Western Oils 
gained 2.17 to 179.73. Utilities 
hardened 0.53 to 131.70 and Banks 
stiffened 0.30 to 260.75. But Golds 
dropped 16-5 to 394.72. Base 
.Metals shed, 0.0$ io 74.2S and 
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RISES AND FALLS 

Issue-: irjdui Lp Dnwn Unchanged 
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AMERICAN SE MARKET VALUE 
INDEX 

S iaru ne bw 100 Aug. 31. 1971 

IA#r> AI 'yJfi MTS 31 \v2S: Jt*.v2» 25 

H:«lt to.fi 

BB.1G £2.20 68.65 

:i ;• C l. 

o 573 


87.55 87.49 ; B8.16 07.75 


2.5D0 , 2.710 , 2.060 2.000 


led by FN, up Frs.18 to 2.040, Bearer and Participation Certffi 
Bruxelles Lambert, up Frg.35 to cates each firmed. Chemicals and 
2,085. CockeriJL un FrsJO to 1,148, Foods also finned, 
and ' GB-Inno-BUC up FrsJSO to Jelmoli moved higher in stores, 
2,200. But Solvay declined Frs.40 while Swissair eased, 
to 2.810 against the general trend. ' State Bonds were quietly steady. 

Foreign stocks also rose, apart ^ tiie Foreign sector. Dollar 
from barely changed French stocks Armed in active trading 
issues and lower "Golds. lo d by Blue Chips and Glamour 

CU.TT7CDI .VT. .. . . stocks. Among otherwise very 

_ .. . . SWITZERLAND — Markets con- steady. Dutch Internationals, 

Banks, Insurances, shipping and tmued to gam ground over a Rolinco and Robeco - each rose 
Investment Funds all firmed, fairly broad front, on investor markedly while Germans 
Algemene Bank moved up Fs^.5 expectations of a gradual hardened’ slightly 
to 325.5. Van Ommeren rose Fs.3 improvement of the economic rnmiiw 
to 267. Pakboed put on Fs.5.6 climate and also the dollar’s Un- taSSrhS 

to 156. Ahold gained Fs.3.5 to 105. provemenL SJ2LS 

State Loans were higher . Gains predominated in Banks, JSSSflOM, wfth prtow rising^ 

average up to DM5. 


Oils were steady. Only Golds 
were lower, in line with bullion 
prices. 

AMSTERDAM — ' Market con- 
tinued Friday’s' firmer trend, in 
quiet dealings. 

Dutch Internationals were 
firmer, led by Akzo, up Fs.0.9 at 
Fs.41.2. 

Plantations were mixed, while 
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STOCK AND BOND YIELDS 
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GOLD MARKET 

: -iiSirSTs 


&.4-1 bullion.; 

im f-ne oaneei J 

CUi*e J8 102- 163 

Gold fell appreciably in London Business was nrtnte. with the s iff .25 1 64 

vesu^lay. by S5i an, ounce to weakness in gold *»vin. no *\«oioo. 

S1R2-163. fix active conditions, with heavily marked effect on for eign Lftarfttwg&xgS 161.73 aiev.oo 
the anno once men t that the UA .exchange dealings. In terms' of , — . — _ — 
authorities are to . auction some the US. dollar, sterling ^njed zo tkAi eoba « 
further 0.5m. ounces of gold on points on the day, to S2.31&0--3200, 

June 30 an unsettling factor, rte against the background of un- ***&* 
announcement raised di s cuss i on certainty oi’er Thursdays Common MKVgm 4S8-60 

on tbe question of U5. philosophy Market Referendum. The pound it£*s26 

on the gold and foreign exchange opened at S2.3 145-2.31 53. and oid jM04,^3 
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fronts, and also on the question touched S2.31SM.S15S, but at one ^^-zaia. 

Of South African polky on gold jn the afternoon reached u ^r^. T : 

sales. The spot price was marked *2.31 95-2.3205. Tbe dollar’s trade- Kr^muHi.:. siJGeti-ieeiB si7iu m, 
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r - «WH«. to 7M per cent, from 6.93 per 

tfaou g? 1 same penod whi , e sterlmg’s^reciation 
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Cicu-Iimf made a slight gain in to 29.S8 per cenL, from 29.84 per s ,- . saa-9 0 ■ igee-fis 

terms of* major units in general cent. French francs again ^noved 

in the foreign exchange market erratically, though shewing tittle FOREIGN EXCHANGES 

with its trade-weighted average net change against the U;S., ending * ^ 

depredation' against 10 leading In London at Frs.4.0340. agamst v "— *> — Bw ” 

units since the Washington Frs.-LOSoO (ranging over tne day 
Currency Agreement of December, from FrsACBoo to FreA.Wb#*). 

The Krugerrand_ ended in places Xew y <nis _i 


I Dank - 
: llairt 





EXCHANGE CROSS-RATES 


JtmeS J FmiUtim j Tort} PW1» 


BrmalB I Xcodoo .A'atenfauu- Zurich 


FrankJ't 
S. York *-i 
Paris — , 
Brnaselfi— I 


j 2^455-M - 

42.70-75 : — 

171.75225 •> 032048 
14*3-96 I 54 9T 3602 
LaSSr„..j b.433i 45S« s.ol8320 
Am'ordajn. tMMffi; £-4^247 
Zorich-- ” 


taaaj I G50S2 ! 3.42 44 ! 87M6S J 93 55 TO 
24.ra« 2^-363 .'iAW5J20e. 41 £3-71 4O0M4 _ , 

U 557 663- 9 5415 6rOit7 95E-rtKl 173 to Zi— 

2-64 68 1 - .80 95 21.12, U.S2 33 13 94 W O 

8A5iJ61 8L16-35 t - ; 5 »4 57i 

, MS W.86&J-E71& 6.£«» £& - rB 9^ 

106.71-30 ; 2.502 504 <B 01^B.09|i.l476 1600| 3 80 S0T5 . !-■* 37-C2 - 


rj.f (0 MontnstL 10232^4 C«nadMn peala 

i.n s in >cw York. VCIsgtJS&^a fJS. rents. Ca. 8 in 31Uaa EJSJS 
dterlin*: in UQftn 1444^0. * Buea (or Hay 30. 

EURO-CURRENCY INTEREST RATES* 


Among Motors. BMW put, on 
DM4.5 to DM220.5 while, in Banks, 

Deutsche rose DM4.60 to DM322.L 
In Chemicals, BASF at DM140A 
and Hoechst at DM1S0.3, each 
gained DM22. 

Siemens, up DM3J3 at DM251.S, 
led Electricals higher. Mannes- 
mann rose DM4 to DM258. 

Daimler dropped DM2 to DM291 
against the general trend, and 
MAN lost DM1 to DM155. 

Public Bonds generally put on 
up to DM020, and the Authorities 
sold a nominal DM3m_ wofcth of 
Bonds back to tbe market. Mark 
Foreign Loans were steady. 

MILAN — Closed yesterday — 

Republic Day. 

OSLO — Slightly irregular. 

VIENNA — Barely steady in list- 
less trading. 

COPENHAGEN— Mixed in very 
active dealings. 

JOHANNESBURG— Gold shares 
were off the- bottom in a small 
turnover. Net losses were in the 
region 1 of 5 to 20 cents in 
“Marginals'’ and “Specula lives.” 

Initially shares declined reflect- 
ing the U.S. decision to auction 
some 500,000 ounces of gold. But 
the Finance Minister, Owen 
Horwood's statement on stabilis- 
ing tiie Gold Market later steadied 
the market and selective shares 
moved off ’ the worst on local 
support 

HONG KONG— Slightly higher 
in dull trading. - 

Hong Kong Bank were up 10- caused by Stock Exchange action mixed in hesitant trading, with 
cents to JHK15.10, Hong Kong in raising margin requirements cm sustained profit taking and selling 
Land 10 cents to SHK6.S5, Olympus Optical shares to 70 per pressure bringing most leading 
Hutchison 12} cents to $HK2^0, cent. Olympus fell Y10. stocks off ' their highs. 

Wheelock “A" 71 cents to $HK3.60, Constructions, Motors, Machin- Base Metals and Golds were 
Jardlne 30 cents to SHK24.70 and eries and some ** H ea vHy-Ca pital- lower on easier London Metal 
Hong Kong and Kowloon. Wharf ised ” shares eased. Exchange prices and also news 

*30 cents to 5HK2-L70. Non-Ferrous Metals dropped on that the U.S. will auction, a fur- 

T0KYO— Slightly easier after news that the International Trade tber 500,000 ozs of gold, 
an initial advance. Volume 130m. Ministry will extend its ban on Kalgooriie Southern fell 40 cents 
«hares* refined copper exports. to £AL60, GMK lost 16 cents to 

The early rise reflected Wall Electricals and Collieries edged 3A1.62. Emporer 14 cents to SAL46 
Street's advance last Friday, with slightly higher. and Central Norseman 9 cents to 

the subsequent downward trend AUSTRALIA — Markets ended- 8A2.43. 


Currency Agreement 

1371 (as calculated by the Bank xne Jirugemt™ F 1 "'- •'“'.r: Sew VoikJ 8 2.3l3SiaM?7=rT— 

of England) narrowing on Balance at a premium of ?°* . per fSf- Hanttai-? aq Z-SSTvtnBljJlf^ 5200 

evening's 
ing at 
bigs. 
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LAy-s. | 
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June 2 1975 

Sierlinc 

C 9. Dollar 

Garsvllan 

Dollar 

Dutch 
. guilder 

W.German 

mart 

eiriw 

iram- 

Tdbun term 

Bla-S 5 * 

Blp-6 6g 

4Ia3t; 

1l 8 130 

' 450 470 

1,-lU 

1 .lays notu»_ 
Month.... ...... 

9-10 

5«*-W» 

,Mc-«4a 

1I S I3e 

45a 47 B . 

lit- 

lfiia 11 

51; 8 


23,-6 

4ri 47a 

5-31* 

Three month*. 

IBte-Hi* 

5 7 a tse 

7*7 U 

B3* 4 

4ri ('a 

Si; -4 

tiii months 

lisa izt* 

680-714 

7S0-7W 

B3a-Jh% 

&5>4 

b*5t* 

45a 47» 

One Tear 

121; im 


81* 61- 

678-638 

5S*-8 


C.S.- 

TjthiiIb 

Euro-Frcneh -deposit rates; onajwjmh SI-9* per cent.: three months St-W per CSI= 


.128.30- i2a.6am.w1ms 
, 1.444-1,448 1.4«l.l^! 
! 11.41-11.44 .ILilMltt! 
; 9.53 9.37 9.33 -8^ 

aaw.12 ; iiillr 

I 670-680 j 675-877 1 
i 5B-2&-59-65 53.4aaRe 
1 _5.786.8I _BJ6-S.BI 
Basic (Us coma, t Botes given m ij> 
convertible iraacs; closwe Mnanctal trail 
5SJ0«L70. 

OTHER MARKETS 

i .'\imflSitt* 

Argentina'^ 25.Bfi.gj 76 .\jwuutini> Q.1B 
A w* niUm ^1.7166- 1.7326, A u-t rut....' 37.J9 

Brazil I 18.31-16.51 Ik-lpum _] 37« 

Finland 8.193-8.20; ! tl»zil 1 2fli; 

Crvere :68.697.7D.£9IX*n».i»...-246.ls 

HngK.-nc 11.406-1 1.445 Den mark.' I2.68.J* 

trail ' 161.40-155.40, Knmre.... ..9.20 SjG 

Kuwait ; 0.664-0.664 .GtnnuiyAIUji 

LniomLi'ai 81.16-81.58 Ifireo.t, 

iiaiavaii... &X5 80 -6.26001 [laiv l,426sfe 

KJfeolaml L7440 l.76tHUa;«n cTD-Tss 

SnudiAibaj 7JB7-8.06 INevhrTo^ 5.4S^Jl 
Sinsafxite. BJS-fiJS Norn-ay.. ll.JSjs 
S.-Urka-. 1 1.6673- 1.6822 P-mugal.. 8643; 


cent.; sbe months Si-Si per cent: one rear 944 per cent. 

Looser-term Eurodollar deposit*:, two years SMI per cent.: three years 53-Pi 
per cuft-; four years Bi-9} per cem.; fire years 91-98 per cent. 

The folic wto£ nominal rales TO quoted for London dollar certificates of 
deposit: one month 51316-33 per rent.; three months 81-01 M Par cent,; six months 
7*0 ll u per cent.: one rear SUt per cent. 

* Rales an? nominal closing rales. 

t Short-term rales are call for sterling, UJ5. dollars and Canadian dollars and 
two-days* notice for guilders and -Swiss francs. 


IT-tf. rente 


127- B* 
owili'ltad S.76Asa 
2.31-2.55 

97.60-37.63 IYiibmI'w J 5748 


f Based on rab.-s quoted by spcmUa 
dealers. Other rates may he quoted cist- 
where. 4 Rate given is the eamraema 
rate; financial rate 54 7V5L98. * RjIpj 
si ten are liable to sharp flueiuai.ou. 
• ss» Sullmg. 

FORWARD RATES 


One Month ' Three ukdiiin 


New YorSil.00-^0 c-put ;2. 82-2.72 r.rm 
Montreal Jo. 7 0-0.60 c.f/tn 2.25-2. U c.{.-u 
Am«'iUmi334-2>4 cpm il0';-9lt c^a 
Brus»eW...;35-15 e.jjn 195-75 c.jm 

Cop'n' hculB-2 ore ptu ;10-7 -ae pm 

Frankfurt |5l4-2 1 1 |>C. pm -914-Bl; pi pm 

Lisbon 40 c. pm-2O>^c1t» 70 i .; m-Hli>in 

Milan lire pen- Hire ilii 3 Ittv pm-p,r 

Oslo I uiv ptn-l.ire tii»;3i2-l>2 orepa 

Paris. '2 c.pm.[w ;7-6 i-.jnn 

Slockholni;2 orapm-por ,4ij-2b. >jn: pa 

Vienna ;30 gro pnj-[mr ,12(1-811 j*rc> fsn 

Zurich, ..'...4-3 c.pm ,10}-9; c-i-m 

Six-month fonrard U.S. dollar SJO-iat 
oja. and 12-month H.3S-lli3)c- pan. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1—109% (110%) 
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Ntlin-esi Airline ^ 
Norweat Banco— I 
N.:«un Simon _.j 
(-■cadenial PeLft.il 
I'gilry Mather...' 
Onlo k'.1lbun„.— . I 

Olin 

Utia Kloraior .....j 


154 

870 

3750 

345b 

361s 

14 

1B7 S 

US 

104 

13 
i4fifl 
674 

644 

22 

20 4 

414 

17 

195 S 

20-4 

14 1 2 

27 

014 


Ovei'sbip Gp..._ ,| 114 ( 

Uwens-Ccmlng.a 37 4 
1 1 wens Illinois.... o94 ' 
IV, (<nil N);_' Oft. I 

Pacific Gas _.i 

Foe. UybllOK. i 

Pac. Pu-r. A Lt...j 
PanAm World Airl 
Parker Hannifin.! 

Penn Central—, 

Penn J*wt Lt. 

Penney J. C.— .. 

Pen rap il United. 

Peoples Draa 


Peoples Gaa 

Pupai co — 

Perkin, Elmer.... 

PBrer 

Phelps Dwlae..... 
Philadelphia Glee! 

Philip Morris 

Phillip* Petrol'iu 
Plefrwldr Inter—. 
Pllibuiy — 

Pitney Bow es,—. 

Flu. M od 

Plessey IxA ADBJ 

Pniaroid 

Pol.., mac Dec ! 

PPG Industries.. 
1 Proctor Gamble J 
Pul>. Serv, Elect. 

Fuilmna 

Pnre*. 


20ia 
165* 
194 > 
4>e 

18 

, L7a 

19 

533* 

213a 

76a 

36 

664 


Pu relator. 

Quaker Oats 


26 

211; 

*41* 

35 

15 

E41 B 

5&7 g 

17 

62 Ij 

173* 

7510 

164 

321, 

103* 

28 

97 

154 

?i‘* 

2970 

154 


124 
14i 2 
1420 
a43, 
551; 
133* 
133e 
St* 
204 
81; 
473, . 
i 35, 

41 is 

43 

24 

174 

Sll* 

41la 
694 
3 13 
847* 
153* 
122 * 
8170 

15ia 

145, 

65 

465, 

61 

6419 

494 

2Us 

571; 

31 

HI* 

16 

8fia 

374 

.354 

36 

14 
1850 
245* 
104 
13 
1450 
664 
614 
211; 
19i* 
414 
17 I b 
187 a 
201 ; 
1430 
'-6'a 
312a 

12 

37 
3B1* 

OJg 
20 1 8 
16ia 
I8J4 
4Sb 
171* 
lh 
ias» 
534 

20 1 s 

7&a 

354 

647 S 

2GI E 
215* 
33i0 
SSI, 
l3>| 
634 
641 S 
165* 
595* 
173a 
735a 
1620 
3070 
10 >4 
277 B 
942. 

15 
53*3 
1270 
294 
15 


64 
49 i, 
191; 
32 e 
50\ 
795a 
30’* 
62 5a 

22 7 j 

£258 


Hob ms £ Haas I 764 

Royal Durch ! ~a.~, 

Itu ss Tegs— .j 

Safeway hlorw^j 
.■St, Jre Minerals.! 

S. Ife^i* Paper— | 

Sanu Fe lrul ; 

Soul fnvest [ 

-Saxon Ind [ 

Sc-hlrtr Brewing- .[ 

Scblu m berger.. ., 

SOM 

scoht Paper......... 

bccwille 

Scidd'r Dun Vmj 
Sea Containers..., 

Seagrams 

Searie ifi. D.I., 

Sears Ccebock_.. 

eeitoo — 

Shell Oil 1 

Shell Inui*v<irt>..j 

Signal ....... *'623 

SitpacdeCorp. ! 365. 

Simplicity Pat— j 
Sinner „l 

Sid j Iron | 

Soafhdmrn'...„^.i 
Southern Cal. Ed 

Southern 

Stbn. Nat. Res.-.: 
Southern Pacific. j 
Southern Uall way 

Southland _..i 

Sperry Hutch—. 

Speny Band 

StandanJ Brands.’ 68 
Std.01ICallfombu 293* 
Sid. llli In. liana . , 454 

Std-Oii Ohio I 754 

Sts off Chemical^ 
Sterling tirnga.,., 
Studebaher— 

win till— 

SunsUand . j 
Syntex. 1 

lTedhnicoior~;" 

Tektronix ! 

Teledyne — | 

Tele* 


T 

484 

61 

26?a 

£67g 
i3a 
51a 
885a 
86 
124 
164 ! 

142a | 

5H j 
224 
291* 
244 
667, 
34i 2 
531; 
2958 


362* 

18 

164 

21 ; 

8fa 

194 

lo7j 
66I3 
86 1; 
544 
244 
B7a 
44 


—I 

Tenntco 1 

Teaoro Petrol earn! 

Texaco J 

Texas^u If— 


Texas Instm ...J 106 


67 
20 

30 3 * i 

345, 

234 

4270 

385* 

65* 

3720 

174 

asfl 

221 a 

204 

257, 

331; 


Tessa Criliti 
Time 
Times Mirror—. 
Timka 


Trane 

Xtmsamerlca aM .. 

Trana liana.. 

Transwaj- Int’rol 
. Tisiu World Air. 

j Travel era 

| Tri Continental.. . 

r.B.w > 

3Xh Century Foa. 

CAL 

CAitCu..., ; 

CGI .... . 

COP. 

Cn ilecer Ltd— I 

rmlerer NV [ 

Cmr.n B an corp^., 
Cnlon Carbide 
Colon Cora mere* 
Colon Oil CalL_l 
Lnion Pacific™., 
l-nionamerica. _.l 

Uni royal 

L'nlted Bran*. — 
Called Oorp— ™ 
C.S. Bancorp. ™. 

Gypsum.^.. 
L'd- Indunria^ 
C.S. Shoes..— ... 

U.S. otepl 

C. TrehnolOKiea- 

U3M 

I'tah Inti., 

CV Industrial™. 
VlrRlnla Blecb— 

Wal Grown 

Waroer-Comni'ii . 
Warner- Lambert 

(Vella Farqn. 

Western Bn 11 corf ■ 
Wesiern Unkm_. 
Weatmgb'i Bsc.. 

ffwlTBCO — 

Weyerhaoser 

Whirl pool 

WtutcCoos. Ind*| 
Wisconsin Elect. J 

M'oolworth 

Wyly.. 

Xerox. 

Zapata 1 


22*0 

481; 

172* 

334 

271; 

87 B 

30 

15fis 

9 

2612 

19 

234 

11 

19 
22 
122a 

143. 
3550 
425, 
ass 
6 Us 

104 

394 

774 

.at; 

770 

54 

ate 

20 i B 

1750 

4 

HU 

69 

48 

184 

69t b 

2170 

104 

121 ; 

174 

35*0 

17I& 

B370 

145a 

1770 

274 1 

412, I 

225* 

194 

265, 

W4 

3 

7450 

315* 


6 

481; 

19 

350. 

S6- 
201; ■ 
714 

23 
2420- 

741; 

*4i* 

65a 

475* 

60S* 

k658 

254 

31; 

35# 

27 

825* 

12 

164 

1450. 

5 ■ b 
215; 
294 
*4 
644 
322* 
52'g 
30 
I64 
364 
18 
147j 
3i a 
84 
187a 
10 t b 
561, 
257a 
641* 
*3 ’a 
84 
43l«. 
675; - 
£94 
46 
704 
664 
191* 
3026 

•324 

22l a 

42t* 

37 

64 

364 

165* 

2 

2H2 

1970 

8630 

32>; 

1051* 

224 

485* 

18 

. 324 
265s 

n 8Ss 

294 

1570 

BT0 

25 

1810 

234 
10 00 

19 
21 
12 2s 
143* 

425a 

84 

.585* 

■10 

694 

764 

24 
73* 
54 

■ 8. . 

20 

174 

l!‘ 8 

s?s 

IBaa 
694 
is 14 
105* 
124 
174 
332* 
175* 
231; 
14»* 
1670 
264 
414 
B84 
19 >4 
2670 
144 
Si, 
74i* 
29T0. 


Stock 


30 


Mav 

£9 


Zenith Us.lv ' 26 | £6 

Chile 6% 1993™..., *83 I 183 
Peru 54 1935— ^ i9 1*9; 
Cj..Treast«I4I* tlW.OOlt 100.00 
C’A».Trea*.«3 1&5-1 j *8&& 
L ! a.Tre«s4^w86| l8l ] t81 
L'sS. 31 day* bibsj 5.15} , 5.17 < 


CANADA 

Abbey Uen Prop.: 3.05 
Abititn Paper._™j 10i; 
.\Hnico Ua K i«.^...; 64 

Aioau Aluminium: 231* 

AUpnna Steel I *7 

AcfcesU* 'tl64 

Bank Muntreal...' 154 
Bank Xrora Scotia* 44 
Ikwie Uesouree*..] 6 
Bell Tblepbooo — 1--45 

1 1.21 

Bow Valley ind*.! 145o 

BP Canada. I2ig 

Brateau 125, 

Brin co »_.| t6 

Cslesry P>.»er.L..i 24 
Causila Cement..! fib 4 
Canada N,tt Urn" 1 a. 35 
LaniropBok Corn! 

Camcils ludu*...J 
Can. I nrius.ro! b 1.1! 

Can. Paci&c™ | 

Can. Pacific !av_j 

s Csa. Sn[«rOII....; 

Carlin* 0'Koeie. H 
i.'eosur Ashestr<s.r 
CbieltBin tiev_..[ 

Co mincu 

tVraB^athurrt.™ 1 

Co»u Textile M...- 1 1.60 
Consumer Gas. _., 132*- 

lAntaui Uicb.. | 

Dean iteMiuim. 1 

Denison Mines... 

Dome Mines.™. 1 
Dome Petroleum' 

l>-minluo BndKej ts34 

Oonjlar™— .....d 23 

Dupont 1 23 

Fair-view C«rp._.; ti 24 
falcon'ge Nlekel.i 35 
; -Fin Colleaion.™; 1.30 
FrddMncorOaib,: t71 
Giant TeTwknifo tlOU 
Gulf Oil Canids. 4 3O4 

Hambrp C*o ; 

Hawker Sid. Can.: 

Bollinjrer- 

Home oil *A' — ! 

Hudson Bay Mnu! 

Huvlnoo Bay _,| 

H’dson OU k Qax 

1..V.C j 

I ma*co J 

[in penal Oil 1 

fndal Canada —I 
Inland Nat. UasJ 
Intemat'l XlckelJ 
ini'pr’v Pipe Line, 


c5 
203* 
6r a 
154. 
164* ! 
a7 

d.65r. 
4.46- 
770 : 
297 a 
244 


9 

4.00 

504 

523* 

i6l. 


1.86 
5? e 
£94 
264 
184 J 
174 
301; 

I84 

304 

2830 

Til 

9 

£850 

i24 

730 

64 

234 

i6Se 

a64- 

474.. 

*64 


Loblsv Com. m Jy.. 
Mc'rntll'm Bloedl' 

fdaMey-Ft 

Melat 
Store 

Noranda 

VtberaiGen (iuj 10.6 
Nchn Jdmeatke S| 0.23 
Nuiinu- UU A liar. 
Oak-wood Petrlruj 
Pstafii- Goiter Mi 
PaaficPeuoleum 
PaaaPetroJeuEoJ 
Pan: can. PetYin 
Patino 

Peoples Dept. S.J 
Place Gas iOU_. 

Ptaoer' DevTopmC 
Power CarpoDU'n! 

Price 


Quebec Stnzseoo 

Hanger Oil ... 

Heed Shaw 

Hw Algom 

Boyal Agassiz 31.1 
Unyal JBk.ofCanJ 
Boyal Trust j 

rak! I 


Sberrln GJHnec 
Siebmu U. G— .{ 
Silver Slick IL. 

Simpson .... 

Slater Walker Cj 
Steel of Canada^) 
Steep Hock Iron j 


Texaco canaaa...i 
Toranto Don*. Bbl 
TnuuCanPlpaJUi} 

Trans Mount CHI. I 
Xrlzec— — j a 173* 


10 
U.B0 
U.62 
224 
1*60 
134 
13 
■7ia 
0J9 
194 
84 
144 
4.1S 
184 
6 
26 
0.63 
334 4 

827 0 

304 

164 

63b 

104 

U>»7 

efi0 

73* 

284 

1.47 

4.70 

304* 

42fia 

104 

103* 


Onion Gas 
United Corpn -B"! 
Walker 

West Com Trane j 
Weston Geo... I 


7S, 

133* 

335, 

224 

204 


f 3.00 

• 64 
*24 
I 264 
i.1 164 
•164 
' 434 
560 
•494 
■lii 
144 
12 

it* 

244 

SJ5 
*84 
' ZCUj 
64 
154 
. 164 
37 

2.70 
4.55 

7.4 

294 

&47a 

fl.60 

134 

BJ* 

4.00 

494 

623* 

264 

234 

. 227 a 
23 
f!2 
*54 
~ 1.80 
Mil* 
4114 
■■314 
1J36 
SJ7 
tg|4 
267* 
.1850 
17l s 
-304 
I84 
1.304 
2750 
111* 
94 
284 
124 
74 
. 64 

”234 

. 1670 

|4B4 

47i* 

- *64 
11.7 
-■ u.n3 
BTb 
. OJjO 
0.56 
213* 

1.70 
134 
133* 
t75g 
udia 
194 

83* 

147a 

4.10 

18. 

6 . 

OAH? 

331* 

23 

304 

16 

64 

104 

UJ90 

b4 

ITS* 

1*850 

1.46 

4.60 

1304 

424 

104 

lu4 

17 

73* 

144 

334 

82>« 

20 


a Asked. 
S Traded. 


• Assented. -tBId 
a New sofifc. . 


GERMANY ♦ 


June 2 


Price* J+ Ol { Div. 
Dm. 1 — ■ 


A.L.G.. ~.J 80.7)+ 2 

AUlanz Verslcb™ 457 ‘—5 

X20.5+4JI 

UAsF J 140.3 + 2 J 

Bayer j 117.8 + 1.3 

Bayer Hypo„.._. 315 J+B 

Bajer Verelnshk ,| 317^—0.5 

Commetdhank— . 198 +1 

Conti. Go rami 1 74.5 +3.6 

Daimler. ■ .891 —2 

UeKnasa 332.5 Jd + l.Q 

Dernnfr 1 190 +7 

Deutsche Ban b : 322. Irt +4.6 


17 
14 

;i7 

17 

IB 

18 
17 

16 
10- 
16 
20 

e23ri +2^ r lu 

170 1 L ** 


78 J+8 
158 +3 
120 +2 
171 +1-.. 
130^1+2.3 
54-51 +0.7 


Dread ner_..„. 
Dyekerbo 1 ! ZemH.i 

Gelaenberx 1 

U utebotlnuotf .J 

Hapag Lloyd.... 1 
HarpenerfDMIOOM 

Hoecbst —4 

Hooocb j 

LU. Fkrbeulnllq.) 
liaii Sail -DMSOi. 

harntadt ™.l 

haumol — __j 

hiuecKnrw'OMlOO] 

Blook Humbolt-.. 

Kr* ssMaflei(UIOO) 
Hrepp Prf.DBIQOj 
Kundenkrodit Bk 
Umia .. u .l 

UrwentwU>31KX| 

LUlIbBDH.... 

M^Ji— | 

M'eamannDM 1 


H etalge' hchalt... j 239.8a! +6^ 


Munch, Uockrenu 

Neckeonai 

Preustotg DM WuJ 

Kheinaibl DlinOJ 

HhelnWesKleci-.J 

Schering.., 
siemens—...; 
iutizuclw M 

rhyimen 

V'erworAWesi Bk 
Zein lk.<n 


Ynu 


124 

+ 1.5 

440 

+ 3 

255 

+ 6.6 

99*11+0.5 

135 

+ 5 

S3d 



128 

+ 1 

305 


194 

1.860 

+2l6 

-f 



1.8 

3 JZ 

61 

6 Aj 

2.8 

A7 

4.3 

а. 6 

3 3 
43 

3.1 

4.0 
43 

6.4 

4 A 

3.7 

4.7 

б. 9 
0-9 

2.0 
k 1 

3.8 

3.0 

8.2 

2.9 

7.6 

2.6 

4.1 

1.3 

Sj8 

6.3 

2.3 

2.4 
3. 

6. 
'♦OJ 

6.9 

2.4 
3.0 
a.6 

9.9 

2.8 

6.4 


AMSTERDAM 


Jane 2 


Pricp 

pi*. 


Ahold {Fl90i 

Akzx FI30i 

AMKV .PL20I 

Amro Ban* (FI .20; 
-Van BerketsfFLK- 
Bijenaori (FL20)_ 
BokaWestm. FU0 
Bntarm-Tettero ne 


105 

4X3 

325.51 

14.61 


+ m 


+ 3.5 | It 
+0.9 ‘ 20 
+ 6.5 
+ 0.1 


62.1 
109 
71 

Blserier :FL20)_J -488 


60.7rir 

7 iwJ.T.-j 


BntoOomTBtFLlOl 
Gist Brocade PUB 
HehW4.eB.FL26 J 1559 


S9al 

73 


tteme<ieu>FL2b^i mo. 

HeimaHldadFLld. 37 


Holland Fund- 
HuqtinaHiFLBU.I 
H-ueIk««lasFUrf 
kJLM. iFLUXJi. 
lm.MulMrtFL2Cft! 
Naanliw iFl.lO)... 
Mai. NedlnProre] 
NedCterfBUFL*; 
NedMldBfetrLBDi! 
Nfflo FijjU) 


693 


PARIS 


June 2 

Prioa 

. F*». 

+ ar 

r'r*. 

via. 

.» 

Vir liynlrte 

349 

+4 

18A 

4.7 

p|8 

136 

646 

1,770xr 

184.9 

38 

+ 10 
+ 30 
<+1.7 
+ 3 

1TJD1 

57.8 

07 

15 

12 

44 

IJB 

10-tS 

*1 

10.75 

8.2 

6-9 

3J3 

8.2 

B 

146 

468 

319 

27.6 

148.3* 

340 

162.2 

+ 3.1 
-IJ 
+5 
+ 0.3 
+ 3 JZ 

—1.3 

8.8 

2.6 

7.8 
6.6 
7.2 

7.9 
11.5 

i A. Dunlop..,-,. 
Ksaoeilandaitl— — 

21.1 

64.7 

+ llf 

4.5 

7.1 


102.8 

168 

84.1 

—0-4 
+5.5 
+ 0.9 

7.5 

e 

4Ai 

4.4 
3.8 

6.4 





m 

Machine Ball 

MkheBn 

Moot Hermesiry... 
Phribaa 

32.85 

1,070 

510 

+0.1B 
+ 31 

2?JB 

2.6 

iTO.5 

+ 1 

16.5 

0.7 

Pochinej- 

Peugeot iFn.TOl— 
PnceL. 

IZ9J 

246 

160.9 

+ 2.4 
+9 
+ 0.4 

14.1 
lo. c 
U 

9A 
6.8 
7 JS 

Uedoate.~ 

Ithoae Poul«fic_ 

539 

140 

+ 2.8 
+5 
+2.4 
+0.6 
+ 1.5 

1- 

16.76 

12 

13.2 

22.6 

3.5 

2.6 
11.4 

isja 

9.4 

8ji 

El ZXESX3 

1 tl- i 1- TRP" 






9.3 

4.7 

6.5 

las. 8 

C-sLF. 

rbamaoa Brandt. 
U*inor 

198 

189.5 

90.6 

+ 6.1 

+2 

+0.1 

9.45 

12-25 

IIA6 

MILAN 





May 30 

Price 

Lira 


ms 

J23 

m 

* 

Alitalia Prtr 

i.v«: 

EP 

-J* 



AueanlaAse. 

Uaaa^d 

4,9101—110, 

1,5021—47 

13(1 

70 

2.7 

4JJ 

6JB 

BuriTO — 

14.300^420 

330 

Uantonl.— .— .... 
CIO* 

10, lOOt — 450 
1.949U46 



1 Inrinrinl L 

5.210-200 
410] — 12.3 
3,800^4-50 
1.24 3^- 7 
8501+9.75 

300 

6.6 

Palatine-; 

Brfaa 

Flat 

Do. Prlv ... .... 

125 

100 

100 

3.1 

8.2 
11.T 

tlnnldfr— 

BOOj 

70.400 

-11 J 

—17a 

.0 

SOU 

5.9 

73 

UTPrfw 

Inresi B 
Italeemenu 

2.795 —45 
h,400 — 110 
27,980 — 320! 

130 

L40 

560 

4.B 

SS2 

I~3 

Ii.ld.fir 

(a Oretraie. — 

Maretij HreolaL- 

__ 

iloodadori Friv— 
Mowed toon __ 

WnMp. 

530*1—13 
10,850—50 
621;— 43 
75.SOO— 750 

1,799) 

683—7.5 

60 

»ou 

1.10c 

90 

33 

1.2 

3^ 

1.6 

60 

Olivetti Pilv 

Pirelli AG 

i.oasr 

L37^ 

-55 

-63 

70. 

95 


Pirelli BnA_ 


400 





Bum lams ... 

a.A.rjJL- — 4 
o'.TJ5.T_ '.._J 

9.310U-10 

SJlOlb— 110!, 
1.770, 1 

aoo 


doc. Gen. lmmobj 

1,628 

297. 

-2 
-10 1 

72 

4^ 


NljrerdaJ T. CWr 
UCB. ,FL2t' 

Van Ommtren._J 
Hhfcboeo 1 -La. _[ 

Philips .FLiO) 

■UjnBchVerFl.lOL’ 

uotieooiFuDU). 

UoUnoo.FIACQ 

dhnauo 

doyaitintcfaCFl^C'l 
SlaTenbnrga Bok 
Tokyo Pat Hlgap I 
Lnlknrw Fi^0'„. 
VMF 


+0.6 
+3 
+ 1 
+ 2 

+Ti’ 
+3 
+1.4 
+11 

54.-L-3 
21 ; + 09 
549+0.8 

52 

50.5 ! + l 

80.51 I 

429 +0.81 

143 +8 

6891 

61 

163.7, 

267 
156 
25.3 
nan 
172.4i 


+09 
+ 1-8 

+S •, 
+5.6 Vl« 


1C 

30 

'aw' 

I- 

e\ 

52 

24 

24 

&.-.<! 

23 

14 

AS 

26 

11 

M 
<u 
55 J] 
la 
16 
Xw 
. c 
ris 
20 


+0.1 
+ 3 
+ 1.9 


i26.5>+ a 
1139+09 
84.21+1.1 
264 1+8 

8 0638 J 1 

104.6t+O.B 

1851+3 


lb 

lb 

A.. 


■Hi 

17 

>0.r 

361 

13.5; 


3.4 
LO 
6.1 

7.7 

4.7 
.8.1 
69 

а. l 
49 
0.2 

10.1 

5.0 
0.4 
29 

5.6 

2.3 
w.9 
49 

d^3 

3.3 

4.1 

73 

б. 1 
t* 

9.5 

3.3 

74 

2.2 

6.7 
B.4 

7.2 

1.6 

9.6 

6.6 

1.4 
6.9 

7.3 


TOKYQ H 


June 2 


A«fhi n ibm. 

Canon 

D«u Nippon Prim 
Pup Photo Film 

Hiticlu 

Honda Motors.— 
U Itob 
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750 
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450 
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S.050 
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3 
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8 

8 

18 

lb 
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U 

ve- 
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14 
90 

16 
26 
30 

it 

16 

15 

11 
8 

12 

16 
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Blu* Metal lod. 
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Doha. Oak t Field, AwC 
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TJen. Property Trust. 
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HIM Holdinyr. 
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t0.75 
tlJ.1 
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•U.62 
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! __ 

:+ojm 

I tilira 
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VIENNA 


Jane 2 

1uS. 9 


June 2 

FltOr 1 r .il 

. 1 - 

kJlx.XUL 

i '• « ■ 

A crow Australia^ J .‘0.72 

\delaMe Bn«ton Gent 50c- 70.87 

-0.03 

.rPihlaiiWAli 

SoOni 

365 • 

lw £.? 

12 ; 34 
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frj.51 
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400 :-2 
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JOHANNESBURG 
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Jane S 

Anglo American Co ran. 
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Charter Consolidated. 
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Bast Driefonteln 
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— ■ ! Harmony 


.<s 


j-a.05 


3.2 

3.8 

1.8 

29 

3.7 

1.6 

1.5 
2.4 
a9 

8.7 

2.3 
89 

1.7 

4.6 

1.4 
19 

(.29 

=9 

.1.0 

O.D 

1.9 

3.1 

4.6 
1.0 
69 

5.2 

4.7 

13 


Source NOdto Securities Tokyo. 
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Canto. 

Cellulose ..... 

lilectrolDx •!? „ 
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Handwshknken— ,| 
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+5 
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12 
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4 


I 
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89 
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09 
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79 
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19 
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STOCK EXCHANGE REPORT 
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Broad advance in equities— Index up 13 points at 
lew peak for the year of 358.1— Setback in Golds 


FINANCIAL TIMES STOCK INDICES 


.'Htn.fi 


Accennt Dealing Dates 

First Declare- Last Account 
■slings dons Dealings Day 
iy 5 May 15 May 16 May 28 
iyl» May 29 May 50 Jnn.10 
- n- 2 Jan. 12 Jun.13 Jun.24 

■ ** Hew time 11 dHllmt my rV* 
B «. tw» business days earner. 

Equity markets staged a broad 
■yance at the start of the now 
'n». rount yesterday, sentiment 
A NGt ; ng hooked by the latest 
,, nion polls showing a convinc- 
“yes” vote to keep Britain 
the EEC. Leading industrials 
red ahead quite strongly and 
. • FT 30-share, index closed 13 

nt « up at a new peak for the 
., r of 358.1, its. highest since 
member 3, 197S. Much of the 
‘ s business was speculative, 
ck was in short supply and, with 
ber attempting to keep level 
v >k, prices Were quick to re- 
>nd to demand. 

; econd-line equities also showed 
ful rises, but the amount of 
- ^ness transacted remained 
all: official markings of 6£S5 
n pared with ALS40 last Friday, 
st sectors took part in the 
.;an ce. the FT-Actuaries three 
N5l »i> »n indices all dosing with gains 
• between 2.S per cent, and 3 per 
. it 

n marked contrast, -Gold min- 
* shares sustained a fairly 
irp setback in sympathy with 
fall of $5.50 to $162.50 an 
■ . . ice in bidlfon following news 
■ -t the U.S. Treasury is to put a 

■ ■ ther half a million ounces of 
• d up for auction on June 30. 

. - Gold mines .Index at 410.0, 

. cted 19 points -for its biggest 
‘-day fall for six weeks. 

mds move higher 

■ dare gloomy economic indi- 
ors failed to make any impres- 
■" non Gilt-edged and subsequent 
rtand created by referendum 
. imism brought a gradual 




Improvement - which left quota- 
tions with gains to }. The shorts 
attracted much of the modest 
business and Transport-. 4 per 
cent, 1972-77, which may have 
been overlooked recently, rose to 
8S} for a special gain of a' point 
Mediums and . longs appeared 
fractionally easier at the opening 
but mostly ended i higher on 
balance. , 

'Southern Rhodesian bonds were 
lowered, generally by two points, 
fo flowing -the week-end . riots in 
Rhodesia; the. 4} per cent, 1987- 
1992, lost that much to £27. 

The bulk of a continuing-small 
trade in . investment currency 
again represented business' re- 
leased by American activity in 
South' African .Gold shares and 

the premium ranged between 
110} and 108} per cent before 
closing a point lower on balance 
at 109 per cent Among American 
stocks, Amax rose 1} to £37} 
-ahead of the 'Standard Oil of 
California deal, a development 
which reportedly caused a tem- 
porary suspension ■ of trading- in 
the stock on Wall Street early 
yesterday. The. SB conversion fac- 
tor yesterday was 0.5385 (0.5369). 

Banks good 

The big four Banks opened the 
new Account in fine style on 
fairly persistent buying in a mar- 
ket short of stock. Closing levels 
were at, or near, the day's best 
with'- Barclays, 307p, Midland, 
272p, and National Westminster, 
247 p, all rising 14, while Lloyds 
were 12 better at 245p. Bank of 
Scotland put on 13 to 273p. In 
overseas issues, Commenfa] Bank 
of Australia, in ■“ ex-rights " form, 
closed 28 higher at 285p, while 
the “new” nil-paid shares closed 
at IlOp premium. Discounts 
finned throughout and rises of 10 
were recorded in Alexanders, 
215p, " Alton Harvey and Ross, 
Slop, and G errant and National, 


295p. Hnnr bros finned S more 
to IGOp in Merchant Banks as 
did Slater Walker, to 82p, while 
Leopold Joseph rose 15 to I80p. 
Favourable .Press comment 
helped Lloyds and Scottish, gain 
6 to 7lp in 'Hire Purchases. 

Buyers held the stage in 
Insurances and helped bush- prices 
sharply higher. Commercial 
Union put on 13 to 183p while 
General Accident, ; 166p, and 
M Royals,” 32$p, both rose 12. 

Leading - breweries to 1 make 
headway included Allied 69 ip, 
and Bass, lOQsd, up 2} apiece. 
J. W. Cameron, currently in bid 


OILS 

FX- Actuaries hb 


Talks with - EUerman Lines, 
Improved 2 to IlOp foil owing 
.Press comment 

Gains in Buildings were fairly 
modest. London Brick were good 
at 50p, up 4, while similar 
advances: -were 'scored by A. P. 
Cement, 155p, Taylor Woodrow, 
302p, and G. . Wimpey, 129p. 
Northern DeveEopmeuJs were tem- 
porarily suspended at lOp follow- 
ing news tint joint receivers had 
been appointed by the banks sup- 
porting the company. 


ip were a firm market, ending 
9 up- at apeak for the year of 290p. 
Other good spots in Chemicals 
Included Ffsons, 17 higher at 399p, 
Cariess Capri, $ up at 60p, and 
Laporte, 4 to the* good fit 96p, the 
last-named following Press com- 
ment. Mi d lan d -Yorkshire jumped 
50p to 475p on news of Croda’s 
successful bid; the latter eased 2 
to SSp. 

Commercial Television issues 
picked up on the technicians' 
return to, work; Anglia “A" 
gained 3 to 63p, while Grampian 
“ A,” which lost 2 last Friday on 
the loss and dividend omission, 
recouped I at l3p. 

Stores rise 

Leading Stores were in demand 
and double-figure gains were seen 
in Marks and Spencer, up Z1 at 
242p, and “ Gussies ” “A," 10 
higher at 198p. Martin The News- 
agent reflected satisfaction with 
the interim results* at 143p, up A 
Press comment helped Rea dicut 
improve a penny to 19p xd. Hardy 
(Furnishers) were wanted at 38Jp 
xd, up 3. while Wades “A” 
improved 2 to 24p. Lee Cooper, 
however, lost 5 to 80p, and Waring 
and Gillow declined 4 to 69p. 

Down 6 last Friday following a 
“ sell” recommendation, EMI 
rallied strongly to finish 8 better 
at 192p. GEC improved 6 to 126p 
and favourable week-end Press 
comment drew attention to Thorn 
Issues, the. Ordinary and “A" both 
closing 12 'dearer at the common 
level of 152p. Elsewhere, BSR, 77p, 
and BTCCi 122p, both gained 5. 

Engineerings were out- 
standing, overshadowing the nest 
of the sector where gains were, 
generally small. Tube Investments 
spurted 14 to 298p. GKN rose 10 
to 256p and Hawker 8 to 286p, 
Vickers, too. pot an 8, at 187p, 
while John Brown improved late 
to end 4 higher at llSp. Also 4 
dearer were Babcock and Wilcox, 


ll4p, Sheffield Twist; 72 ip, and 
Johnson and firth Brown, 45fp. 
The chaannan's enthusiasm at yes- 
terday's aranoal meeting took East 
Sussex up If to 17p, Turriff gained 
5 to 7Sp on tiie preMminaiy 
figures aid Capper-Nefll advanced 
3i to 49p xd on Press comment. 
Greenbank industrial were quoted 
ex scrip Issue at 39p. up 4, tot 
Latrd eased 1 to 49p fofllawing the 
chairman's reference about our- 
rent trading. 

Foods made good headway, with 
Tate and Lyle spearheading the 
way with a rise of IL Carenham 
rose 5 to J42p, while Cadbury 
Schweppes advanced 3 to 47}p. 
Robertson Foods, a firm market 
last week on the results, im- 
proved -4 more to S7pxd in re- 
to Press comment United 
Biscuits were quoted ex “ rights ” 
at lOlp, with the new oil-paid 
shares at 25p premium. Also firm 
were Associated Biscuit at 68 p, 
up- 5. Unigate rose 4 to 53p. 

Hotels and .Caterers had J. 
Lyons “A 11 rising 12 to 164p and 
Grand Metropolitan improving 4} 
to 65jp. Press comment helped 
Trust Houses Forte, gain 3 to 
IlOp. Prince of Wales were 4 
higher at 49p, hut Savoy “A” 
were dull at 18jp, down 2£. 
Lad broke rose 8 to 172p. 

Brook St. dip & rally 

After a fairly slow and -uncer- 
tain start, the Miscellaneous 
Industrial leaders forged ‘ ahead 
on persistent speculative buying. 
Demand continued “ afterhours " 
and prices closed at, or near, the 
day’s best. Glaxo led the advance, 
rising 18 to 428p, Unilever gained 
14 to 394p, Beecham added 11} 
to 308p xd. while Boots put on 
9 to 260p and Bowater 7 to 170p.. 
ReckHt and Cobnan ended 12 
better at 332p. Second-liners 
also joined in the . upturn. 
Improvements of around 6 were 
recorded in Hesfalr, sip, and IL 


UTHORISED UNIT TRUSTS 


Yield % 

• (0) Abacus Artmthnot Ltd. 

f ountain SL. M/C- S61-Z3S S753/B 

Bjnts 1 33. 8 56.0 +0.81 4.30 
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and J. Pullman, 5Sp. Hanson Trust 
dosed 4} dearer at 15Bp. after 
160p, following the interim re- 
sults, while buying ahead of to- 
day’s preliminaxy figures left De 
La Hue a similar amount up at 
J87p. The chairman’s profits fore- 
cast left Steel Bros. 4£ up 
at 240p xd, and favourable Press 
comment brought about a' similar 
rise in Lighting and Leisure to 
37p. After dipping to 30p 
immediately after the results. 
Brook Street Bureau rallied 
strongly to finish 3 better on 
the day at 3?p. With the recent 

uncertainty of 4m. shares over- 
hanging the market now cleared, 

Pentland Industries put on S more 
to a 1975 "peak” of 9}p. After 
a Press “tip,” Emray hardened 
2} to 51 p. Down to 282p on 
some disappointment with the re- 
sults, Metal Box rallied to close 
on altered on the day at 290p. 
Morgan Crucible, however, 
showed a reaction of 4} to 93}p 
on the lower first quarter profits. 

Motors were generally buoyant, 
apart from Lucas Industries 
which dosed unaltered at 114p. 
Dunlop gained 4 to 53p, while 
Rolls-Royce Motors added 3 at 
64p. Associated Engineering were 
quoted ex “ rights " at 55p. up 4, 
while the new nil-paid opened at 
ll}p premium, eased to Sip 
then strengthened to dose at the 
day’s best of 12 Ip permium. 
Garages had BSG International 
1$ higher at 10ip in response to 
Press comment, while the partly- 
Convertible put on 6 points to 
£49. 

The focal point of attention in 
Newspapers was Thomson which, 
on revived North Sea enthusiasm, 
rose 10 to a peak for the year of 
204p. Paper/Printings were 
generally neglected. 

The recent pressure on selected 
Properties tttted and both Land 
Securities, 192p, and MEPC, 154p, 
regained 4, the latter ahead of to- 
morrow's interim results. Mean- 
while, English and Amalgamated 
Investment furthered Friday's up- 
turn, each plowing with gains of 
about 3 at 90p and 5G$p respec- 
tively. Percy Bnton were popular 
on the good results and rose 10 
to I33p, whUe Press mention 
helped British ■ Land gain 3 to 
25}p. Haslemere Estates, foUow- 
mg a denial of a recent approach 
to BIEPC, moved up 7 to 22 Op. 
Town and Commercial, however, 
were duM at 20Jp, down 2, and 
United Real were lowered 15 to 
225p. 

New 1975 peak for BP 

Stock shortage helped a sharp 
advance in British Petroleum 
which, in the absence of UJS. sell- 
ing, jumped 28 to a 1975 peak 
of 518p. SheA were also good, 
up U at 329p, but trading condi- 
tions here were more comfortable 
along with Ultramar, which rose 
10 to 198p. North Sea specula- 
tion was apparent in Tricentral, 
7 higher at 71p, while Premier 
Consolidated were a shade harder 
at 20p after news of the “ rights " 
issue. 
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Investment Trust capital shares 
came in for a fair amount of 
support and gains of S were seen 
in Dual vest. 145p, and M & G 
Dual. USp, while Triplevest 
added 9 to 122p. Further con- 
sideration of the interim figures 
helped Charterhouse Group rally 
4 to 47p. Inch cape, on the other 
hand, ran back 12 more to 39Sp. 

Shippings edged higher in 
little business. With interim re- 
sults expected to-morrow, P & O 
Deferred hardened 3 to U4p, after 
115p. 

Textiles made a mixed showing. 
Courtaulds firmed 4 to 134p xd. 
while Coats Patous became a 
better market after last week's 
setback on the final dividend 
omission and regained 3} to SOp. 

Bats were outstanding in 
Tobaccos with a rise of 17 to 835p. 

Up 40 last Friday following the 
good results, Consolidated Tea and 
Lands added 10 more to a 1975 
“high" of 165p in otherwise 
lethargic Teas. In Rubbers, 
Guthrie lacked support and shed 
4 to 2o6p. 

Golds In retreat 

• News of a second U.S. Treasury 
gold auction to be held on June 
30 and the possibility of further 
sales after that caused a sharp 
reaction in the bullion price. The 
latter traded down to S16L75 per 
ounce at the afternoon's fixing 
but rallied to end the day a net 
$550 off at $162.50. 

This prompted heavy protective 
marking down of the South 
African gold producers, which 
were also unsettled by the rioting 
in Rhodesia. Share prices ended 
at the day’s lowest with the Gold 


Mines index falling IB. points to 
410. 

Losses in the heavyweights 
ranged to £2 in Hartebecst at £2S 
while Vaal Reefs (£31] 1 and SL 
Helena (£35^) were both around 
£1J down. “Sallies" gave up 35 
at 665p. 

Financials suffered in line with 
Golds but the London-based 'is- 
sues later rallied on the back of 
the firmer U.K_ Industrial market. 
Charter, whose results arc ex- 
pected today, ended 1 harder at 
IBOp after 175p and RTZ were 
2 better at 195p after 191p. Gold 
Fields, however, showed no re- 
covery closing at 269p for a 9 
loss. 

The Rhodesian news caused 
losses of 10 in Coronation (270p) 
and Falcon Mines (22.jp). Messina 
came back 30 to 340p ex-dividend 
owing to profit-taking after the 
recent advance but other Coppers 
held relatively steady. 

Platinums continued to give 
ground with Fotgietersnxst 9 
cheaper at 205p. Australians 
drifted in quiet trading following 
uninspiring home markets over- 
night. Gold issues were especially 
poor with Gold Hines of Kal- 
goorbe (185p) and Emperor 
Mines (165p) down 15 and 10 
respectively. 

Vultan edged up 1 to lip on 
consideration of the implications 
for the company if the current 
bid from a third party to gain con- 
trol of Greenbushes succeeds; the 
latter shares were unaltered at 

edged higher except for 
London Tin which fell 6 to 174p. 
Little interest was seen in Irish- 
Canadian issues owing to -the 
Dublin Exchange being dosed. 
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WW.T. mmrn~m, ■*> Itf I 

2 62.4] + 0.1( 7.10 
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Chnrch Sl, Sl Belter. Jersey. 0534 55511 Japan & Far Eastern Secs. Alan. DoilaJ’and.liavT ' !l SS3.47 S.S0 J — 
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U.S. gold 
auction 
plan hits 
market 


Zanu boycotts talks 


after Salisbury riots 


BY TONY HAWKINS 


SALISBURY. June 2. 


BY MICHAEL BLANDEN 


THE GOLD price dropped 
sharply in London yesterday 
followin': Friday's announce- 

ment >if the planned sale of 
another 500.000 ounces of gold 
by the U.S. Treasury. 

Cold closed at $1621 an ounce, 
n Fall of S51 Trom Friday's level. 
The price is now at its lowest 
level since bsc October 23. and 
a full IS per cent, down from 
tile peaks reached last Decem- 
ber. when it nearly touched the 
$200 mark. 

The main drop came in early 
trading yesterday as a result of 
sharp marking -down by dealers. 
It was felt that the news of the 
new U.S. auction — the second 
this year — was important not 
just for the amount involved but 
as an indication of U.S. policy 
towards the market. The move, 
it bad been made clear, was 
designed to counteract the rise 
in U.S. gold imports in recent 
months. 

Later in the day. the price 
moved within fairly narrow 
limits, recovering at one stage 
in around $1641 in fairly active 
dealing. Some encouragement 
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A SERIOUS SPLIT developed in 
the ranks of the .African National 
Council to-day in the wake oE 
Sunday’s violence that left 13 
Africans shot dead by police and 
28 injured. Three policemen were 
injured — one. an African con- 
stable. is in a serious condition 
with head injuries. 

The Zapu and Zanu factions 
that joined together last Decem- 
ber in the uneasy umbrella 
alliance within the ANC have 
each blamed the other for creat- 
ing the incidents that led to the 
police intervention and shooting. 

The split within the ANC. so 
apparent from the feuding be- 
tween rival groups of supporters 
at Sunday's meeting, came into 
the open at executive level to- 
day when Zanu members of the 
Council — led by Mr. Enos Nkala. 
who leads Zanu in the absence 
of the Rev. Ndabaningi Sithote 
and Mr. Robert Mugabe, both of 
whom are out of the country — 
announced tbat they would boy- 
cott the planned ANC congress 
due to be held in Salisbury on 
June 21-22. 

Mr. Nkala said Zanu “disso- 
ciated itself" from the state- 
ment issued after the meeting, 
announcing the congress date 
and the decision to resume pre- 
liminary talks aimed at conven- 


ing a constitutional conference 
with Mr. Smith. 

The real row within the ANC 
on Sunday was not concerned 
with whether or aot preliminary 
talks should be resumed with the 
Smith government (which, 
according to Council sources, 
was accepted unanimously^ but 
over the calling of the first con- 
gress since the fusion of the 
nationalist movements last 
Decent her. 

The Zanu element is opposed 
to such a congress because it 
fears that Zapu would sweep the 
board in leadership elections, 
perhaps resulting in the replace- 
ment of Bishop Abel Muzorewa, 
leader of the ANC (who now 
appears to have thrown in his 
lot with Zanu) by Mr. Joshu3 
Nkooio. 

The Zapu element lied by Mr. 
Nkotno) is keen on an early con- 
gress. partly to stamp its 
authority on the ANC at a time 
when the country's younger 
Africans are much more impres- 
sed with the guerilla activities 
in the north-east of Zanu and 
partly because, the Zapu men 
feel that the present Troika run- 
ning the ANC is not operating 
effectively.' 

The Zanu stand against a con- 
gress has been supported by two 
“moderate" members of the ANC 


— the Rev. Henry- Kachidza. who 
went to the Kingston talks of 
the Commonwealth Prime Min- 
isters with Bishop Muzorewa, 
and Dr. Gordon Chavunduka, 
secretary-general of the ANC. 

Their stand is believed to 
reflect their fear that the hold- 
ing of a congress would lead to 
increased bitterness between the 
two factions and that the 
replacement or Bishop Muzorewa 
by a prominent member of 
either faction would spell 
disaster fur ANC unity. 

The pro-Congress argue that 
the original Lusaka agreement 
between Zapu. ~Zanu. Frolizi and 
the ANC. provided for an 
interim arrangement for four 
months. Thereafter, the existing 
leaders would have no mandate 
to continue without support 
from a congress. 

This means that ' Bishop 
Muzorewa wiil be faced with an 
extremely delicate situation 
when be returns to Salisbury on 
Wednesday. 

The executive is believed to 
have voted by a substantial 
majority for congress, but party 
officials argue that more time is 
needed to organise a congress 
and also that the police would 
be unlikely to allow It to go 
ahead after Sunday's violence. 
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Foot calls unions to help 
design new social contract 


BY JOHN ELLIOTT, LABOUR EDITOR 


was derived from the reaction 
of South Africa, suggesting that 
the main gold producing coun- 
try could itself act to stabilise 
rhe market after the auction. 

Our Johannesburg Corres- 
pondent w riles: Senator Owen 
Horwood. South Africa's Finance 
Minister, reacted confidently to 
news of the U.S. auction yester- 
day explaining that if necessary 
tbe authorities could lake action 
to stabilise the market. “ It is a 
question of how you market the 
gold." he said, adding that the 
amount to be auctioned was 
equivalent to only one week's 
South African production. 

Johannesburg bankers, how- 
ever. emphasised that South 
Africa's ability to withhold gold 
from the market was limited. All 
the earnings were needed to 
settle the nation's balance of 
payments accounts. Gold produc- 
tion could only be withheld From 
the market if other means could 
be found to help finance imports. 

South Africa, they explained, 
could possibly borrow more 
abroad — or it could perhaps 
enter into a special gold deal 
with some other parly prepared 
to keep the metal off tbe free 
market for a period of time. 

News of the auction had come 
at an awkward time for 
Fretoria. they said. There 
would be little cause for concern 
if the balance of payments were 
heavily in surplus and foreign 
reserves were rising strongly. 
P>ut while the fundamentals of 
tbe balance of payments were 
sound, anxiety over the future 
nf sterling had put a question 
mark over the leads and lags 
and tbe short-term capital 
account. 

If sterling sank lower, specu- 
lators might take the view that 
the Rand was going down too. 
in which case there could be an 
embarrassing outflow of short- 
term capital, forcing the Central 
Bank either to borrow more 
abroad or allow foreign reserves 
tu fall. 


! A CALL to union leaders to join 
the Government in the “ two-way 
business " of designing a new' 
version of the social contract for 
the coming year was issued yes- 
terday by Mr. Michael Foot 
Secretary for Employment. 

Foreshadowing tbe talks be- 
tween the Government and TUC 
— and probably involving the 
CB1 — which arc expected to take 
place on economic policy during 
the coming two or three months. 
Mr. Foot stressed to trade 
union conferences in the North- 
West tbat be still bad faith in 
the social contract 

At the same time. Mr. Foot's 
ielose colleague. Mr. Jack Jones 
jof the Transport Workers, 
attacked politically motivated 
“Tory-minded men of power 
with multi-thousand pound 
[salaries" for trying to destroy 
;the social contract. He called 
on workers to sacrifice “a few 
extra per cent, in wage in- 
creases " to defend tbe social 
wage. 

Both Mr. Foot and Mr. Jones 
are now preparing, along with 
other TUC leaders and economic 
Ministers. For the expected talks 
oo what form tbe social contract 
and its wage guidelines should 
take when the country's next 
wage round starts in the iate 
autumn. 

Although the outcome of the 
threatened railway strike will 
have a significant impact on the 
attitudes of those involved, pre- 
sent plans indicate talks between 
the TUC-Labour Party Liaison 
Committee, the National Econo- 
mic Development Council and 
others starting soon, when the 
EEC referendum has taken 
place, and continuing for some 
two months. 

What emerges would then go 
to the annual Trades Union Con- 
gress, to take place during the 
first week of September in 
Blackpool, followed a month 
later by the Labour Party annual 
Conferences. 

Considerable political in- 
fighting is likely during rhe talks 
over bow much freedom should 
be left to the unions following 
tbeir failure in the past year to 
stick to their wage guidelines. 


Yesterday Mr. Foot made his 
position in this debate clear 
when he said that a policy “ of 
consent and persuasion, not 
force and dictation ” was needed. 

Mr. Foot was making his first 
public appearance after a holi- 
day abroad for convalescence 
and delivered his remarks to the 
annual conferences of the 
Tailors and Garment Workers in 
Southport and the constructional 
section of the' Engineers in 
Blackpool. 

Referring to the expected 
future discussions between the 
Government and union leaders 
on “how to proceed in another 
year." be said: “ I hope we can 
sustain our co-operation. It will 
be a two-way business. I hope, 
as a result, we will be able to 
work out a common policy. I 


believe we will need such a 
common policy, whether we are 
in or out of the Market." 

He also echoed warnings 
made by other Ministers, includ- 
ing the Chancellor of the 
Exchequer, that unemployment 
could be seriously affected if 
Britain continued with an infla- 
tion rate higher than many other 
countries. But Britain's funda- 
mental economic problems had 
been inherited from the Conser- 
vatives and were not the result 
of “some malevolence by Tony 
Bcnn.” 

Mr. Jones' remarks came in the 
latest issue of his unions news- 
paper. He repeated his idea of 
a flat pay increase for everyone 
related to price rises and urged 
that the country should not be 
panicked into the idea of accept- 
ing a pay freeze. 


Northern Developments 
in hands of receivers 


BY NICHOLAS LESLIE 


Weather 


UJC TO-DAY 

SHOWERS and sunny periods. 
Showers, heavier in the East will 
fall as snow over the Scottish 
hills and the Pennine®. Cool, 
with frost at first in sheltered 
areas. 

London, S.E. England, Cent S. 
England, Midlands, Channel Is^ 
S.W. England, S. and N. Wales, 
1. of Man, Northern Ireland 
Sunny, occasional showers. 
Wind N.W., moderate or fresh. 
CooL Max. 120 (54F). 

E. Anglia. E. England. N.E. 
England. Borders, Edinburgh, 
Dundee, Aberdeen 
Cloudy. Rain at first, bright 
intervals and showers later. Wind 
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N. to N.E. strong. Very cooL 
Max. IOC (50F). 

N.W. England, Lakes, Cent. N. 
England. Cent. Highlands, Moray 
Firth, N.E. Scotland, N.W. Scot- 
land 

Sunny intervals and showers. 
Snow over hills. Wind N. to 
N.E. strong. Cool. Max. 11C 
(52F). 

-S.W. Scotland, Glasgow, Argyll 
Sunny. scattered showers. 
Frost at first in sheltered places. 
Wind N.. moderate. CooL Max. 
13C (55F). 

Orkney, Shetland 
Cloudy, showers. Wind N.E. 
fresh. Cool. Max 8C (46F). 

Outlookr Showers, bright inter- 
vals. Becoming less cold. 

Lighting-up: London 21.39. 
Manchester 21. 5S, Glasgow 22.21, 
Belfast 22.20. 
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NORTHERN Developments 
(Holdings). the Blackburn based 
housebuilding group whose 
bankers agreed nearly a year ago 
to “ roll up ” interest on loans 
because of tbe company's 
liquidity problems, has now been 
placed in the hands of Receivers. 

However, there is no present 
intention to liquidate the com- 
pany and it is hoped to continue 
it as a going concern. 

The company's share quotation 
was suspended on the news. The 
price then was lOp — par value — 
at which level it is valued at 
£l£3m.. compared with over 
£10ra. at one point last year. 

The decision was taken collec- 
tively by a group of some 18 
baokers to the company, but it 
was Williams and Glyn's Bank — 
as debenture holders to the 
parent company — which 
appointed Mr. Rupert Nicholson 
and Mr. P. J. Butler, partners in 
accountants. Peat. Marwick. 
.Mitchell and Co., as Receivers. 

Mr. Nicholson — who handled 
the major receivership of Rolls- 
Royce Limited — was last month 
appointed receiver of another 
property, concern. Bacal Con- 
struction. 

A statement yesterday said the 
Receivers would be taking con- 
trol of Northern's assets and 
would make a full investigation 
of its affairs. In the meantime, 
it was the “ intention that the 
group should, continue to develop 
and build its sites on a con- 
trolled basis.” Interests of 
buyers of houses who had paid 
deposits would so far as possible 
be safeguarded. 

Commenting on tbe reasons 


behind the banks' move, a 
spokesman for Williams and 
Glyn’s said : “ We came to the 
conclusion that tighter control is 
necessary." But be refused to 
say whether this meant that cash 
requirements were escalating or 
whether funds required were not 
being reduced fast enough. 

In July, 1974. Northern’s 
borrowings were around £40m„ 
although the level has since been 
reduced. UDT Securities— part 
of United Dominions Trust— 
recently sold 20 of Northern’s 
sites on which its loans were 
secured, thus realising 24.31m.. 

Northern, whose chairman is 
Mr. Derek Barnes, is one of the 
largest housebuilders in .the 
country. But in July last it 
reported liquidity was under 
strain as a result of a loss in 
connection with the collapse of 
the Cornhill Consolidated secon- 
dary banking concern. 

In the year to March. . 1974, 
it incurred a loss of £5.Lm. after 
writing £S.6m. off the >v8lue of 
its land portfolio. In the first 
half of the year to March. 1975, 
it lost a further £1.24m. 

At present. Northern has over 
120 sites on which more than 
4.000 houses are in varying 
stages of construction. The sire 
of the company presents the 
receivers with a considerable 
task, in assessing current value 
and financial requirements. 

But. backed by a team of some 
60 accountants, it appears tbat 
they are hopeful of completing 
such an assessment in about a 
fortnight, after which it will 
become clearer as to what 
chances there are of maintain- 
ing Northern as a going concern. 
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Israeli troop cuts 


ping through the Canal as an 
important and constructive de- 
velopment in consonance with 
tiie disengagement of forces 
agreement between Israel and 
Egypt of January 1974. and 
hopes it will serve the interests 
of 'all maritime nations." 

io answer to a question he con- 
firmed indirectly that the 
reference to all “maritime 
nations ” indicated Israel’s expec- 
tation that Egypt would honour 
the secret undertaking made at 
the time of the disengagement 
accord that cargoes destined for 
Israel would be allowed to pass 
through the Canal from the titne 
of its opening. 

Apart from the troop reduc- 
tion, Israel is to halve the per- 


missible number o f tanks In the 
missible number of tanks in the 
back Us artillery to a 20-mllo 
distance and withdraw all 
missiles, except anti-tank ones, 
up to 25 miles from the Canal. 

In the pan-Arab context, mean- 
while. a positive development in 
the context of the peace search 
has been the formal proposal by- 
Sudan backed land perhaps 
inspired) by Egypt and Saudi 
Arabia to postpone the summit 
which had been scheduled to take 
place in Mogadishu on June 28. 
With the U.S. mediation bid still 
very much alive. Egypt is under- 
stood to be reluctant to entangle 
itself in new consultations with 
and commitments to its brother 
Arab countries. 


THE LARGE tanker “Titan** 
has been repossessed from the 
Norwegian tanker magnate. Mr. 
Hilmar Reksten, by its British 
owner. Ocean Transport and 
Trading, because of non-pay- 
ment of the £200,000 a month 
charter hire since May L 

The troubles which the 
present tanker slump have 
brought Car Mr. Reksten are 
also underlined by a Nor- 
wegian arbitration court's 
order to Mr. Reksten- as well 
as his companies to pay the 
Aker shipyard group damages 
of Kr-234m. (£20J3m.) in respect 
of tanker orders. 

Discussions have been under, 
way recently about the prob- 
lems confronting Mr. Reksten, 
a well-known operator in the 
spot market, who b as large 
borrowings from Hambros 
Bank in London, and consider- 
able tanker tonnage now laid 
up. 

One outcome may be the sale 
of certain Reksten sharehold- 
ings in Norwegian companies — 
including Norsk Hydro-— to 
generate cash. 

- At yesterday’s annual meet- 
ing of Ocean Transport, chair- 
man Sir Lindsay Alexander, 
said discussions with Mr. 
Reksten over the Titan were 
In progress but might he long 
drawn out “ We shall naturally 
pursue our claim with full 
vigour,” be added. Prospects of 
satisfactory alternative employ- 
ment In the next year or two 
for the 226,000-ton vessel — 
chartered to Reksten untQ‘1980 
poor, he said. 


Forecast 


The situation had been fully 
’allowed for in the forecast, 
which was unchanged, that 
Ocean’s. 1975 profits would be 
much the same as in 1974. 

The Norwegian court’s order, 
given yesterday, arose from a 
case concerning contracts for 
four super tankers of 420,000 
tons each which Mr. Reksten 
had ordered From Aker. When 
the contract was signed, 
Kr.86tn. (£7 .5m.) was paid In 
advance, so total damages were 
Kr.320m. (£27.9m.>. 

The Aker group last year 
decided to cancel the contracts 
because tbe second instalment 
of the contract had not been 
paid. Mr. Reksten argued that 
he felt justified in withholding 
payment because 1 the Aker 
group would be unable to 
observe terms of delivery. He 
also claimed repayment of the 
advance payment of costs. 

The same arbitration court 
is later to consider an addi- 
tional case of arbitration 
between Mr. Reksten and the 
Aker ■ . group concerning Mr. 
Reks ten's cancellation of two 
tankers of 285,000 tons each in 
September 1974. 


THE LEX COLUMN 


John Brown loses 


its yield prop 


/ 


The John Brown share price 
has always leant heavily on its 
dividend yield, which makes 
last night’s news — no final pay- 
ment following a higher interim 
dividend — all the more damag- 
ing. The losses at Constructors 
John Brown seem to be running 
at two or three times the level 
expected in February; in ' the 
12 months to March CJB josses 
emerge at £4.9m. and although 
a stable performance by the 
rest of the group will produce a 
small profit before tax overall, 
this wiil disappear at' tbe 
attributable level. 

The balance, sheet implica- 
tions for the group .-are 
obviously serious with deprecia- 
tion r unnin g at roughly £2*m. 
and heavy narking capital 
requirements. A year ago stocks 
and debtors accounted, for three- 
quarters of the balance sheet 
total - and net working capital 
amounted to £34m. Selling off 
Wickman Wiraet in 1973 helped 
to reduce the borrowing levels,, 
but debt still represented over 
a third of shareholders’ funds 
(£36lm.) in tbe last balance 
sheet, and the figure will pre- 
sumably be higher now- Full 
provision has been made against' 
the problem contracts: Bat a 
market capitalisation of 
at 118p has to cope with the 
fact that the group’s return on 
capital employed over the past 
decade has averaged well under 
10 per cent 


Index rose 13.0 to 358.1 


rose from 39 to 43 per cent. The 
solid performance in South 
Africa continues to be the major 
influence here. 

Although borrowings have 
risen. U.K. tax is now confined 
to ACT and MB sees no cash 


net cash flow exceeding the 
group's existing requirement 
by over £2m. this year. The 
shares have substantially out- 
performed the market this 
year, and a market capitalisa- 
tion of £51 m. at 158p is com- 
parable to end-1972 levels. 
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problems at present. General 
trends may be unexciting, but 
initial contributions could be 
seen, later this year from the 
Nigerian glass project and the 
U.K. two-piece can development; 
the shares should perform in 
line with the . market 


Metal Box 


Metal Bor's pre-tax profits, 
though 23 per cent- higher at 
£36.7m., were sufficiently below 
expectations to leave the shares 
unchanged at 290p in yester- 
day’s- buoyant market The first 
half bad. of course, been an 
exceptional one, and demand 
predictably eased off in the UJK. 
in October-March except in- the 
stiH growing beer can market, 
while customers are now prov- 
ing less eager than usual- to 
stock up ahead of the food can- 
mug season. So with strike 
problems, too, at WesthougbJon, 
UJK. profits declined in the 
second half, though a change 
in the basis of tbe home and 
overseas split since the interim 
report makes it impossible to 
put an exact figure oo the 
reversal. 

What is certain, however, is 
that the overseas activities 
proved resilient enough in the 
second half to leave group pre- 
tax profits marginally better for 
the period, while for the whole 
year the overseas contribution 


Hanson Trust 

Hanson Trust’s interim profits 
are up from £5.5m. to £5.7m., 
and North America is again 
the key. Six months from 
the Seacoast acquisition has 
brought in about £3m., against 
just over £lm. from three 
months last year, and that 
conveniently offsets the dis- 
appearance . of £L6m. of 
property profits, and a drop of 
over a third to £600.000 in 
building materials. There were 
no property profits in the 
second half . last time, brick 
production is stablising. and 
Seacoast's year has already 
ended. So. overall profits of 
film, -or a bit more against 
£10.4m. - . look reasonably 
assured. 

Thereafter Hanson will 
probably have to cope with a 
sharp drop in the U&, where 
fishmeal prices have fallen by 
very roughly a third. But there 
is still about £10m. of capital 
employed in bricks, which has 
returned 50 per cent or more 
at the right end of the cycle, 
and the scope for acquisitions 
remains unimpaired, with a 
net £13im. in the bank and 


Foseco Minsep 

Foseco Minsep has risen aver 
a fifth to I73p in the past month 
and yesterday a first quarter 
statement helped to explain 
why. In (he three months tr, 
March, group sales are 27 per 
cent, higher at £32m. 
nearly half that attributable tn 
volume: and profits are ahead 
on maintained margins. Hon. 
erer, the margin slory appar- 
ently applies to an overall level 
for 1974 while returns for ih e 
opening months a year a.cu 
could have been depressed. Only 
a fifth of Fqseco’s profits cam« 
from the UJC. last year so th» 
group has currency strength^ 
while the dependence of ifct 
important metallurgical division 
on a declining steel cycle is 
cushioned by new products 
Finally, the group balance sheet 
remains remarkably free of 
liquidity pressures. End-197-j 
net borrowings are down from 
30 per cent, to 25 per cent of 
tangible shareholders’ funds nf 
£26m. Stocks have been held i a 
check this year and the 1S75 
capital spend is not going to to; 
last year's £om. 


Northern Dev. 


So the plug has finally been 
pulled on Northern Develop- 
ments, when dawn was at last 
in sight Williams and Glyn's, 
which has made £f2m. of special 
provisions against advances over 
the past 18 months, says that it 
wants to impost lighter manage- 
ment controls. But it is hard 
to imagine that Northerns 
formal arrangements with its 
bankers would have been sus- 
pended if there had been no 
sign of a pick-up in the housing 
market for without that there 
would have been no chance of 
getting cash out of the business 
At a guess. Northern’s borrow- 
ings are something like £35®., 
and its book net worth, if any. 
is negligible. But it has stiff 
got a very large and heanly 
written down land bank — W,«N 
units at £600 a plot, on one 
estimate — and it is said to have 
been selling sizeable tracts nf 
land well above book values in 
recent months. 


BSC starts cost-saving 
moves agreed with unions 


BY OUR INDUSTRIAL EDITOR 


THE BRITISH Steel Corporation 
has started to implement the 
cost-saving measures agreed with 
tbe steel unions less than two 
weeks ago as an alternative to 
heavy redundancies. 


The BSC management is 
taking some encouragement 
from its early success in getting 
the deal implemented at focal 
level and hopes it can achieve 
the savings of £10Om. on labour 
costs which It is- aiming for thin 
year, despite the unions’ rejec- 
tion of its plan to dismiss 22,000 
workers. 

The first of the cuts agreed 
between the BSC and the TUC 
steel committee are understood 


to be taking place within the cor- 
poration’s hard-pressed strip 
mills division, where demand has 
been badly hit by tbe motor 
industry and domestic appliance 
recession. 

Overtime working is being 
reduced and. some men on night 
shifts are being switched to day- 
time working, cutting out 
premium payments. This means 
o drop of up to £15 a week for 
some night workers; 

There has also been some 
success within the strip .mills 
and other divisions, ia reducing 
to insignificant levels overtime 
for staff, process and craft per- 
sonnel. In addition, recruitment 
has been virtually baked. 


Continued from Page 1 

Lever on oil control 


argued that Mr. Varley’s claims 
were untrue. “Mr. Varley told 
the Commons on February 11 
that when addressing other EEC 
Energy Ministers they had not 
challenged him when he had 
said that our resources of oil and 
gas in the North Sea must 
re mai n under our national con- 
trol. Why does he now suggest 
tbat what be raid then bas 
ceased to be true in June? Is 
this not just another anti-Mark et 
scare?” 

Last night, Mr. Prentice, Edu- 
cation Secretary, received embar- 
rassing support for his “ national 
unity " speech from Mr. Maurice 
Macmillan, the Conservative MP, 
and from Mr. Dick Taverne, the 
ex-Labour MP and former Inde- 
pendent MP for Lincoln. 

• There would have to be harsh 
Government measures to correct 
Britain’s imbalance of trade with 
the other countries in the EEC, 
said Mr. Peter Shore, the Trade 
Secretary, yesterday in a referen- 
dum TV programme with Mr. 
Edaward Heath. 

Mr. Heath immediately pounced 
on this statement, saying it was 
“ very interesting ~ and asking* 
why the Government did not act 
now— implying that Miinsters 


were waiting, until after the 
referendum. 


He also pressed Mr. Shore 
several times to . say what these 
“ harsh measures ” would be. 
“ What you and your colleagues 
want is to put up import controls 
and reduce Britain to a condition 
of siege economy," he said. 

But Mr. Shore refused to be 
drawn in detail, merely saying 
tbat “ no Government could 
allow the present situation to 
continue " and rely on overseas 
borrowing to finance oar deficit. 

The. Chancellor’s monitoring of 
the situation continued, he added, 
and “we hope that things will 
improve." 


ALCAN METAL 
CENTRE MOVES 

Alcan Metal Centres has moved 
headquarters to a five-acre sits at 
Coseley, near Wolverhampton. 

The 90,006 square feet accom- 
modation includes offices and 
storage for extrusions, floor, 
storage, and a processing and] 
fabrication area for alloy steels 
and non-ferrous products besides 
aluminium. 



Companies Wishing 
Tb Recruit 

- EXECUTIVES WITH 
INTERNATIONAL 
MARKETING & SALES 
EXPERIENCE 
£ 6 , 000 -£ 20,000 


Companies wishing to recruit executives of out- 
standing abilitv for GENERAL MANAGE- 
MENT, EXPORT, MARKETING or SALES 
positions arc invited to contact Odgers and 
Company, Management Consultants special- 
ising in Executive Recruitment. 

We are continuously in contjct with an im- 
pressive and talented number of Inter national 
Executives with Marketing skills n ho could be 
interested in moving into challenging positions, 
and in developing new markets. 

We can therefore bring suitable candidates 
together with potential employers in a manner 
which is discreet, very rapid, avoids the need to 
advertise, and involves the client company in . 
relatively little expense if no appointment is 
made. 

For more information about our company 
and its services please contact E. T. Luscoinbc, 
Director. 



management CONSULTANTS 
Odgersand Co.Ltd., 
Adelaide House , London Bridge, 
. . London EC4R9DS. 
Telephone: 01-626 1086 


2** iPrtmed Vy St. aememB Press lul ror and - 
bjr tn* nnuoii raw* LM., .Bracken Bow. Cannon' Strati. London EQfP 
*■ .- - g Thfr .Finan ci al Time* 


•C 


V 


'if 


J*. i . i 

■iT 




* .1 ■ 


; . ¥ 1 





